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Nien 8 


MONON COAL 
COMPANY 


1422 Transportation Building 
CHICAGO, ILLINOIS 





PLAN of REORGANIZATION 


The Monon Coal Company has 
prepared and mailed to all known 
bondholders a Plan of Reorganiza- 
tion which contemplates the ex- 
change of one $1,000.00 Income Bond 
and two shares of the capital stock 
of the Company for eath $1,000.00 
First Mortgage Sinking Fund 5% 
Gold Bond of the Company out- 
standing in the hands of the public. 
It is of the utmost importance that 
a plan of reorganization be con- 
summated without delay, and the 
Company’s bondholdersare requested 
to deposit their bonds with the 
Bankers Trust Company, 16 Wall 
Street, New York City, New York, 
as Agent of the Company, on or 


before July 15th, 1935. 


Any bondholder who has not 
received a copy of said Plan of 
Reorganization may obtain one upon 
request to the undersigned at the 
above address. 


C. C. HINE, 


President, Monon Coal Company. 
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ties . . . status of titie ... 
counsel on re-arrangements. 


One La Salle Street 








We offer a complete financial management in the servicing of mort- 
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. . diligent collections and 
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To Holders of 
NORFOLK AND WESTERN 
RAILWAY COMPANY 
Divisional First Lien 
and General Mortgage 
47 Gold Bonds 
Due July 1, 1944 

You are hereby notified that, pursuant 
to the provisions of the Indenture dated 
omy 1, 1904, between the undersigned 
and Guaranty Trust Company of ew 
York, as Trustee, the undersigned has 
elected to redeem and wil! redeem on 
Monday, July 1, 1935, at 105% of their 
principal amount, and accru interest, 
all of its Divisional First Lien and Gen- 
eral Mortgage 4% Gold Bonds, due July 
1, 1944, issued under said Indenture and 
outstanding; that interest on said bonds 
will cease on July 1, 1935, and that you 
are required to present and surrender 
your said bonds on said date, together 
with wg I thereto appertaining, ma- 
turing July 1, 1935, and subsequently, at 
the main office of Guaranty Trust Com- 

any of New York, No. 140 Broadway, 
Manhattan, New York City. Upon such 
surrender you will receive in payment 
for each bond and its ecoeenpeny las 
coupons so surrendered a sum equal to 
105% of the principal amount of such 
bond, and accrued interest thereon due 
July 1, 1935. On and after such redemp- 
tion date no further interest shall accrue 
or be paid on said bonds, and said cou- 
pons maturing after said redemption date 
shall be null and void. 
NORFOLK AND WESTERN RAILWAY 
COMPANY 

Il. W. BOOTH, Secretary. 

Philadelphia, Pa., April 13, 1935. 

















Dividends 





IRVING TRUST COMPANY 
June 6, 1935 
The Board of Directors has this day declared a 
quarterly dividend of fifteen cents per share on 
the capital stock of this Company, par $10., 
payable July 1, 1935, to stockholders of record 
at the close of business June 12, 1935. 
F. J. GRIESMER 
Assistant Secretary 

















L. F. DOMMERICH & CO. 


Factors 


General Offices, 271 Madison Avenue 


NEW YORK 
Established Over 95 Years 











Notices 





Notice of Redemption 


of 
Charlotte County, Virginia 


ROAD IMPROVEMENT BONDS, 


Dated July 1, 1911. 


Notice is hereby given that the County of 
Charlotte will, on the first day of July, 1935, 
redeem and pay $59,000.00 5% Road Improve- 
ment Bonds of Charlotte County, dated July 1, 
1911, in the denomination of $1,000.00 each, 
numbered 1 to 52, inclusive, and 54 to 60, in- 
clusive, maturing July 1, 1951, but redeemable 
as provided in said bonds at any interest period 
on or after July 1, 1931. 

Said bonds will be redeemed at par and accrued 
interest on July 1, 1935, upon presentation at the 
office of the Treasurer of Charlotte County, at 
Charlotte Courthouse, Virginia, and interest on 
said bonds wil! cease on said date. 

Dated May 21, 1935. 

H. B. CHERMSIDE, 


County Clerk. 
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The United Corporation 
$3 Cumulative Preference Stock 


The Board of Directors of The 
United Corporation has declared a 
dividend of 75c per share upon the 
outstanding $3 Cumulative Pref- 
erence Stock, payable July 1, 1935, 
to holders of record at the close 
of business June 17, 1935. 


R. K. FERGUSON, 


Treasurer. 
Wilmington, Delaware, 
June 6, 1935. 











GUARANTY TRUST COMPANY OF NEW YORK 


New York, June 5, 1935. 
The Board of Directors has declared a quar- 
terly dividend of Three Per Cent. on the Capital 
Stock of this Company for the quarter ending 
June 30, 1935, poyase on July 1, 1935, to stock- 
holders of record June 7, 1935. 


MATTHEW T. MURRAY, JR. Secretary. 


Meetings 





Tue GARLOCK 


PackING CoMPANY 
June 4, 1935 
COMMON DIVIDEND NO. 236 


At a special meeting of the Board of 
Directors, held in Palmyra, N. Y., this 
day, a quarterly dividend of 25¢ per 
share was declared on the common stoc 

of the Company, payable July 1, 1935, 
to stockholders of record at the close 
of business June 22, 1935. 


R. M. Wap Les, Secretary 


266 us Ot OFF 
oe 7A. 





Dividends 











THE TEXAS CORPORATION 


DIVIDEND NUMBER 35 


A dividend of one per cent (1%) or 25¢ 
per share, on the par value of the shares 
of The Texas Corporation has been de- 
clared, payable on July 1, 1935, to 
stockholders of record as shown by the 
books of the corporation at the close 
of business on June 7, 1935. The 
stock transfer books will remain open. 


C. E. WoopsrinGe, Treasurer. 

















| AMERICAN CYANAMID 


COMPANY 


Common Dividend No. 33 

The Board of Directors of Amer- 

ican Cyanamid Company on June 

4, 1935 declared a dividend of ten 

cents per share payable on July 1. 

1935 to holders of the Class ‘‘A’”’ 

and Class ‘“B’’ shares of the 

Common Stock of the Company of 

record at the close of business on 
June 15, 1935. 

R. C. GAUGLER, 
Treasurer. 
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The Financial Situation 


HE events of the past week, although they leave 

the situation beclouded at many points, have 
done much toward indicating what the general 
policies of the Administration are to be in an effort 
to save itself from the discreditable position in which 
the recent decisions of the Supreme Court placed it. 
Evidently it intends to proceed with a legislative 
program which at bottom hardly more than pretends 
to give heed to the judicial opinions of the highest 
court in the land. This much the strong sponsorship 
of the Wagner bill alone clearly establishes, but the 


ential in Washington have the least idea of yielding 
ground in their efforts to make over the whole social 
and economic systems of the country to fit their 
ideas of perfection. At the moment, it is naturally 
their strategy to ‘“‘patch up” their program in such a 
way as to carry them along for the time being. 
Whether or not they have been able to convince them- 
selves that they can, by a change in methods or 
technique, accomplish their ends without again collid- 
ing with the Supreme Court is a question of little 
practical importance. The point is that unless the 
court of last resort in fu- 








plans that are being drawn : 





for pushing Agricultural | 
Adjustment Administra- 
tion legislation, the social 
security program and the 
holding company measure 
add further evidence. 


Government,” 
kinson, 


A Constitutional 
Campaign! 

HERE has been no 

official word as_ to 
what the President intends 
to do about amending the 
Constitution to his liking, 
but the emphasis laid by 
the President upon the 
“stop-gap” character of 
important parts of his legis- 
lative program plainly sug- 
gests that he still has this 
possibility activelyin mind. 
The retention of at least a 
very substantial part of the 
National Recovery Admin- 
istration organization in- 
tact will provide him with 
an excellent propaganda 
mechanism, which obvi- 
ously can be employed to 
“find” evidence of the need 
of governmental control of 
business and to see that 
this ‘“‘evidence’’ is put be- 
fore the people in the most 
effective form and man- 
ner. The organization is 
already being used vigor- 
ously for this purpose, with 


on Thursday. 








citizens. 


ignore or to evade. 











|| President is now. 
| 


Response to a Challenge 


“Government is still am agency of the 
people; the people are not the tools of the 
Thus spoke Thomas I. Par- 
President of the 
Assurance Society and head of the Chamber of 
Commerce of the State of New York, in intro- 
ducing Charles R. Gay, President of the 
New York Stock Exchange, who addressed 
the Chamber at its regular monthly meeting 


Mr. Gay in his address at one point said: 

“I sympathize with those who seek, by law 
or a controlled economy, to cut the peaks from 
boom times and fill the valleys of depression. 
I fear, however, that in an effort to bring 
about stabilization we may bring stagnation. 

Our destiny is progressive and writ- 
ten in terms of the higher welfare. 
faithful to our heritage of promise we must 
cherish those rights which all history proves 
are requisite to progress.”’ 

The words of both are said by the press to 
have been received with hearty applause. 
We warmly commend the speakers and express 
the hope that the reception given them may 
be taken as an indication of the response of 
the more thoughtful among the business men 
of the country to the demands of the Admin- 
istration that the Federal Government be 
endowed with the authority not only to man- 
age American business but in considerable 
measure to direct the lives of individual 


The President has issued a challenge which 
business leaders cannot afford either to 
There was a time, possi- 
bly, when diplomacy in dealing with the Ad- 
ministration was the part of wisdom. 
day has passed, if, indeed, it ever existed. 
Those in positions of influence now owe it to 
themselves and to their country to speak the 
simple truth boldly and with emphasis. 

It will not do for those who ought to mould 
the Nation’s thought to remain quiet while 
politicians carefully and skillfully prepare a 
campaign to persuade the people to yield up 
their rights and to delegate responsibilities 
to the Government that it cannot meet, and 
ought not to assume. 

The time to accept the challenge of the 


ture decisions proves will- 
ing to abandon the clear 
position it has now taken— 
which Heaven forbid— 
these newly repaired laws, 
or many of them, as well 
as a good many others al- 
ready on the statute book 
but not yet tested in the 
courts, will be declared 
void. It is thus only a 
question of time before the 
Administration must defi- 
nitely make up its mind 
whether it is really to bow 
to the Constitution or is to 
undertake to change that 
document to its liking. 


Equitable Life 


To be 


Current Uncertainty 


Of course, all this has 
created a state of painful 
uncertainty in business cir- 
cles, a condition that ap- 
parently must in the nature 
of the case continue for a 
good while to come, the 
attitude of *the Govern- 
ment being what it evi- 
dently is. There is no need 
to give full credence to all 
the current reports of price 
cutting and wage reduc- 
tions to recognize the fact 
that conditions have now 
reached a stage where the 
price structure is In ques- 
|| tion at a good many points. 


That 























the result that informed 
groups in the business community are openly skeptical 
of current reports of widespread demand for a con- 
tinuation of the ‘““NRA principles,’ whatever they 
are. We have no doubt that we shall hear a great 
deal from this organization during the next year, and 
it requires no gift of prophecy to foresee what the 
tenor of its statements will be. 

We venture the opinion that those who are per- 
mitting the immediate problems of the day to crowd 
this underlying question of the plans of the Adminis- 
tration regarding permanent changes in our system of 
government from the center of their attention—and 
apparently there are a good many who are doing so— 
are making a serious mistake. We do not believe for 
a moment that the social philosophers now so influ- 





— = Merchants, in view of the 
general state of uncertainty, are naturally inclined 
to move even more cautiously in laying in stock than 
they have been in the past. Manufacturers in many 
instances are equally hesitant about proceeding with 
commitments in larger volume than seems absolutely 
necessary. Uncertainty concerning the price of raw 
materials on the one hand and the price at which they 
may expect to sell their finished goods on the other 
is much too great, to say nothing of the question as to 
whether competitors may not proceed vigorously to 
work their labor costs down. 

That situations of this sort have come sharply to 
the fore during the past week or two is not a theory 
but a well-attested fact, although how widespread 
they are and whether they will long continue remain 
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for the future to determine. It was to be expected 
that they would arise. Many readjustments such 
as those suggested are, we believe, in the interest 
of sound business. Were it clearly established that 
the Administration had accepted the dictates of the 
Supreme Court in good faith and would reshape its 
program accordingly, the necessary readjustments 
would, we are confident, soon be made and busi- 
ness proceed upon a sounder and more vigorous 
footing than it has for a long while past. In the cir- 
cumstances as they actually exist, it would be 
hazardous indeed to undertake to set any definite 
limit to the period of time that business must 
suffer from the uncertainty that is to-day so bur- 
densome. 
The Underlying Question 

All this without question gives rise to very 
troublesome day-to-day problems for the business 
man. He must of course devote himself assiduously 
to the tasks that are thus imposed upon him. He 
would otherwise run the risk of not surviving the 
turmoil by which he is surrounded. It remains true 
none the less that the really vital public question of 
the day, and the question that in our judgment will 
continue to carry life-and-death importance for the 
whole business community for at least a year and a 
half, concerns not these immediately urgent prob- 
lems but the matter of whether we as a Nation are 
to cling to our traditional system of government and 
the time-tested principles of sound economics, or are 
to sell them all for a mess of pottage in the form of 
empty phrases about “social justice,” “the public 
good” and the like from the mouths of Utopian 
dreamers. 

These are strong words, but their tale is full of 
meaning. Although one would suppose that there 
would be no need for a detailed or lengthy argument 
to establish a case of this kind before the American 
business public, it appears desirable to state the is- 
sue that is thus being drawn and to make it clear 
just why we hold the opinions we do, so permeated, 
relatively speaking, does the American mind seem 
to have become with doctrines not startlingly differ- 
ent from those of Karl Marx, Lenin, Mussolini and 
Hitler, even though they may be couched in seduc- 
tive phrases formulated by our own social revolu- 
tionists. As we view the matter there are two funda- 
mental issues before the American public today, one 
essentially governmental and the other basically 
economic in nature. The first is: Shall we abandon 
our historic doctrine of a Federal Government with 
strictly limited powers, local affairs as far as feas- 
ible being left strictly to local governments, in favor 
of a central government endowed with almost limit- 
less powers over the property and indeed the very 
lives of the people? The second is: Shall we, as we 
have always done, leave the management of business 
to ourselves as business men, trusting enlightened 
self-interest to weed out the unfit both in methods 
and men and to preserve and strengthen energy and 
efficiency, or shall we with a weakness foreign to 
our better natures, surrender ourselves to the doc- 
trine, proved by all history to be fallacious, that a 
people unable to manage their own business affairs 
can by some legerdemain select at the ballot box 
small groups of men capable of doing for all busi- 
ness what all the people individually in their own 
interests are unable to do for themselves, namely, to 
manage their own affairs economically and ef- 
fectively ? 
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The Answer Is Clear 


These are the real questions before us to-day, not- 
withstanding the high-sounding phrases so freely 
coined to describe them—phrases which if not care- 
fully analyzed might on occasion deceive the very 
elect. Our own answer to both questions is clear, 
simple and emphatic. It is that there is not the 
slightest occasion for any such alterations in our 
traditional ideas or systems, and that on the con- 
trary any such changes will inevitably reduce us, 
the richest nation on the earth, to economic pauper- 
ism, tosay nothing of the loss of liberties which have 
long been cherished and which are still cherished as 
dearly as they ever have been. Let us look a little 
more closely at the economic aspect of these 
questions. 

We are told that the Federal Government must be 
given control of business generally in order to pre- 
vent “cut-throat” competition, which is said to re- 
sult in labor abuses, unremunerative prices and gen- 
eral economic chaos. There are apparently many 
who suppose that this idea is new in human experi- 
ence. The fact is that the cry is as old as recorded 
history. The medieval guilds did not make use of 
the word “chiseler” to describe business men who 
insisted upon finding more economical ways of do- 
ing things and passing at least a part of their gains 
on to the public, but they were as contemptuous as 
are we in referring to such individuals. They had 
their methods of circumventing them too, which 
were not very greatly different from those that we 
in our conceit suppose we have invented. But in time 
ereater wisdom prevailed, and many of the “chis- 
elers” of that day came to be recognized as public 
benefactors. 


Nineteenth Century Experience 


It was in response to the desire of certain business 
men to be rid of wholesome competition that the va- 
rious combinations in restraint of trade and other 
similar abuses of the nineteenth century came into 
being. The reply of the American people was the 
Sherman Act. Our fathers were wise enough in 
their day and generation to insist that competition 
is the life of trade and that it must be preserved at 
all costs. The German industrialists, disliking com- 
petition as much as we do, built up their system of 
cartels, which stood, and stand to-day, as marvels 
of technical skill and ingenuity. But they did not 
perform the miracles that were expected of them in 
some quarters, and the German Government ulti- 
mately found it necessary to place them under con- 
trol. At any rate when they managed to annihilate 
the “chiselers,” they soon developed serious eco- 
nomic weaknesses that cost them much of the stand- 
ing they once had. 

We are told further that the business man when 
left to his own judgment invests money unwisely, 
with the result that presently widespread industrial 
over-capacity comes into being to foster “cut-throat” 
competition, and that accordingly a government 
that is itching to duplicate public utility plants all 
over the country, and is actually succeeding in doing 
so in several important instances, should be empow- 
ered to decide for the individual where and when he 
may invest his funds. Provisions strictly limiting 
new investments were included, let it be recalled, in 
several of the codes the official death of which is 
now being so loudly lamented in Washington. We 
are told that, left to their own devices, many people 
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have loaned too much money to others and that these 
creditors now have the temerity to demand that the 
contract of debt be observed. In consequence, the 
Government must be empowered to call upon the 
creditor to pay the penalty of his liberality by for- 
giving the debtor, whether or not the latter is in the 
judgment of a court of competent jurisdiction able 
to make good his promises to pay. But will not 
these and other borrowers need capital in the future? 
Who will provide it if contractual obligations are 
made “mere scraps of paper’? 

The banks, so we are informed, were too free with 
their lending when times were good, which is true, 
and they are now too cautious to lend with rea- 
sonable freedom, which is not true. The remedy pro- 
posed is an over-riding grant of power to the same 
Government which, through its farm loan system and 
otherwise, persuaded the farmer, whose debts are of 
prime concern at this time, to become outrageously 
over-indebted, the same Government which through 
its influence upon the Federal Reserve System was 
in large part responsible for the war and post-war 
inflation. Boil all this down to its essence, and we 
have a statement to the effect that the American 
people have proved incapable of managing their own 
individual affairs, and that they should from this 
time forward become privates in an army in which 
all orders are given by professional politicians skill- 
ful enough in their art to persuade these same peo- 
ple to elect them to office. The proposal seems to 
us to be the most dangerous sort of nonsense. It is 
indeed fantastic, yet it is in essence what the people 
are being asked to do. 


These Are Not the Remedies 

It is of course obvious that, as we are so often 
told, the advent of mass production and mass mar- 
keting with the accompaniment of enormous invest- 
ment in plant and equipment has brought problems 
that did not exist before, or at least that did not 
exist in the same degree. These problems without 
question are difficult, but their solution is not to be 
found in the policies or the programs now proposed. 
Their solution is indeed made the more difficult by 
the type of governmental interference and control 
that is so dear to the hearts of the reformers to-day. 
As to prosperity, that, let it be again repeated, is the 
responsibility of the people themselves and not of 
their government, except so far as the latter can and 
ought to promote its return by leaving undone most 
of what it is doing, and doing those things, such as 
cleaning its own house and establishing more help- 
ful foreign relations, which it is not doing. 


FederaljReserve Bank Statement 


HERE is ample reflection, in the current condi- 
tion statement of the twelve Federal Reserve 
Banks, of the monetary crisis involving the French 
frane and the other units of the gold bloc countries. 
Gold certificate holdings of the system advanced 
$40,999,000 in the week to June 5, while the credit 
summary shows an increase of no less than $81,000,- 
000 in the monetary gold stocks of the country. The 
monetary gold increase was due mainly, of course, 
to the imports resulting from pressure on the three 
Evropean gold currencies. Deposit of certificates 
representing only half the aggregate additions to 
the stocks means merely that the Treasury again 
held in reserve a large part of the imports, and cor- 
rection can be expected in the future through depos- 
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its in excess of receipts. It is altogether likely that a 
decrease of $25,349,000 in foreign bank deposits with 
the system represents use of French or other bal- 
ances here in defense of the gold currencies. This 
account was increased to a corresponding extent 
only a week earlier and the funds apparently were 
needed rapidly. Other deposits with the system de- 
clined $40,553,000, and as this account includes 
American Exchange Stabilization funds, it is sur- 
mised that support of the franc probably was ex- 
tended here, as well. In other respects, the current 
statement shows only a continuance of trends long 
in evidence. Idle funds available here increased 
again and very sharply, since member bank reserve 
balances advanced $87,645,000 to a further high rec- 
ord. Shifting of funds from the Treasury’s war loan 
accounts with commercial banks accounted for part 
of the gain and this means an increase of reserve re- 
quirements, but it is evident, nevertheless, that ex- 
cess reserves over requirements again moved to a 
record level, in excess of the previous record of 
$2,350,000,000. 

The increase of gold certificates raised the aggre- 
gate of such instruments in the hands of the system 
to $5,909,299,000 on June 5, against $5,868,300,000 
on May 29. Cash in the vaults also showed a gain, 
and total reserves were marked up to $6,154,529,000 
from $6,110,496,000. Member bank deposits on re- 


_ serve account now total $4,914,241,000, against 


$4,826,596,000 a week ago, and Treasury deposits on 
general account advanced to $95,442,000 from $74,- 
472,000. But these deposit gains were offset, to a 
degree, by the recessions in foreign bank and other 
deposits, and total deposits were $5,206,147,000 on 
June 5, against $5,163,434,000 on May 29. Federal 
Reserve notes in actual circulation increased to 
$3,182,049,000 from $3,171,650,000. The gain in re- 
serves outweighed the deposit and note liabilities, 
and the ratio advanced to 73.4% from 73.38%. Dis- 
counts by the system dipped slightly to $8,083,000 
from $8,286,000, while industrial advances totaled 
$27,022,000 on June 5, against $26,977,000 on May 
29, Open market bill holdings were quite unchanged 
a. $4,700,000, and holdings of United States Govern- 
ment securities dropped $58,000 to $2,430,206,000. 


Business Failures in May 


SLIGHT increase in the number of business 
failures in the United States occurred in the 
month of May, but the amount of liabilities was 
further reduced and was below that for any month 
for a long time past. The records of Dun & Brad- 
street show 1,027 defaults in the month just closed 
with liabilities of $15,669,627. These figures com- 
pare with 1,115 failures during April involving $18,- 
063,923 of indebtedness, and 977 similar defaults 
in May of last year for a total of $22,560,835. 
Compared with most preceding years back to 1920, 
these records are very low. 

For the past year there have been six months 
when the number of business failures in the United 
States was less than 1,000 in each month. It was 
down to 790 in September. During the other six 
months, the number was slightly higher than 1,000. 
or 1,100 each month. ‘The high point for the May 
failures was in the year 1932, when there were 2,788 
failures reported for $83,763,521 of indebtedness. 
For the five months of 1935 the number of failures 
was 5,307, with total indebtedness of $90,276,661, 
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while in the same period of 1934, the corresponding 
figures were 5,554 as to the number and $126,006,785, 
the latter the total amount involved. 

The slight increase that was shown in the number 
of business failures in May this year as compared 
with the report for that month a year ago, was 
wholly accounted for by an increase in trading 
failures. For the trading class, the number of de- 
faults last month was 692 for $7,293,578 of in- 
debtedness. Failures in manufacturing lines in May 
were not so numerous as last year, and for a con- 
siderably smaller amount; the number was 243 with 
liabilities of $6,204,585. For the third division, 
largely agents and brokers, the figures this year 
were also smaller, the number being 92 for $2,171,464 
of indebtedness. The corresponding figure for May 
1934 were, trading defaults, 632 for $9,537,033 of 
indebtedness; manufacturing concerns, 246 involving 
$9 673 606, and other commercial, 99 owing $3 ,350,- 
196. 

Failures were more numerous last month than 
in May a year ago in the East and in some sections 
of the South. Separating the report by Federal Re- 
serve districts, it appeared that in eight of the 12 
districts increases were shown. The districts included 
were: New England, the New York, Philadelphia 
and Cleveland districts; also the Atlanta, St. Louis, 
Kansas City and Dallas districts. There were four 
districts where the number of failures was less this 
year than in May 1934. These included the Rich- 
mond, Chicago, Minneapolis and San _ Francisco 
districts. An increase in liabilities in the May state- 
ment appeared in the New England and for the 
Chicago district, and to a smaller amount in the 
St. Louis, Atlanta and Dallas districts. In the 


other seven Districts liabilities were reduced last 
month below those for May a year ago and for some 
of them the reduction was for a considerable amount. 


The New York Stock Market 


SHARP and quite general advance in prices of 
securities developed in the early part of this 

week on the New York Stock Exchange, and profit- 
taking in later sessions reduced the gains only a 
little. Transactions were small in most sessions, but 
there was an obviously better feeling regarding the 
virtual demise of the National Recovery Adminis- 
tration, and no repetition of last week’s severe losses 
eccurred. Much uncertainty existed regarding the 
international currency situation, owing to the 
French crisis, and commodity markets also were ir- 
regular. But confidence clearly increased and a 
modest buying movement in securities developed. 
The upward movement started on Monday, with 
high grade utility stocks and other investment issues 
in best demand, although some specialties also im- 
proved. Metal and steel stocks joined in the up- 
Swing and gains of a point or two were common, The 
upward movement was accelerated on Tuesday, 
when oil stocks forged ahead rapidly, with steel and 
best grade railroad issues also in demand. Despite 
indications in Washington that some elements of 
the National Recovery Administration may be pre- 
served, gains again were common and generous on 
Wednesday. Investment issues like American Tele- 
phone and Telegraph and other utility stocks surged 
forward easily. Food stocks and oil issues were 
prominent in the advance, while smaller gains were 
registered in railroad and industrial shares. This 
session was the only one in the week registering 
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trades of more than 1,000,000 shares. Profit-taking 
occurred on a modest scale Thursday, and small re- 
cessions appeared in most groups of issues. Losses 
were confined to small fractions as a rule, although 
some larger declines were recorded in commodity 
stocks. Stock prices leveled off yesterday, after a 
firm opening and net changes for the day were quite 
inconsequential. No great interest was taken in any 
of the leading groups of issues, and movements were 
almost entirely fractional. 

In the listed bond market most changes for the 
week also were toward higher levels. United States 
(iovernment issues tended persistently higher and 
almost all loses of the preceding week were regained. 
Treasury bond closings yesterday were only a little 
under best recorded levels. Highest rated corpora- 
tion bonds moved fractionally higher, while the more 
speculative issues advanced rapidly early in the 
week under the influence of the better sentiment. 
Foreign dollar bonds reflected only mildly the un- 
certainty regarding the gold units of Europe. In 
the foreign exchange markets a good deal of confu- 
sion prevailed. Pressure on the French and Swiss 
francs and the Netherlands guilder caused a further 
heavy gold movement to New York and London, but 
more confidence prevailed yesterday, after Premier 
Laval agreed for the second time to attempt forma- 
tion of a strong coalition regime. Sterling exchange 
was firm. Commodity markets steadied somewhat, 
after the sharp declines of last week, but there was 
again considerable irregularity. Price movements in 
grains, cotton, metals and other commodities were 
followed with great interest, but they did not affect 
security prices markedly. Trade and industrial in- 
dices provided little that was new, although some 
disappointment was occasioned by lack of any im- 
provement. 

On the New York Stock Exchange 65 stocks 
touched new high levels for the year and 37 stocks 
touched new low levels. On the New York Curb 
Exchange 82 stocks touched new high levels and 34 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged at 
14%, the same as on Friday of last week. 

Among dividend declarations the present week 
was action taken by the American Crystal Sugar 
Co. (formerly American Beet Sugar Co.) in resum- 
ing dividends on the preferred stock by the declara- 
tion of $3 a share, payable July 1 next; the last 
previous disbursement on this stock was $1.75 a 
share, on July 1 1926. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 676,450 
shares; on Monday they were 599,520 shares; on 
Tuesday, 867,700 shares; on Wednesday, 1,103,500 
shares; on Thursday, 680,050 shares, and on Friday, 
589,880 shares. On the New York Curb Exchange 
the sales last Saturday were 112,255 shares: on 
Monday, 133,555 shares; on Tuesday, 217,457 shares; 
on Wednesday, 257,520 shares; on Thursday, 179,160 
shares, and on Friday, 156,675 shares. 

A spirit of confidence pervaded the stock market 
early this week, resulting in moderate gains through- 
out the list. In later sessions the market eased 
somewhat and slight declines were recorded. At the 
close yesterday stocks were narrow and irregular, 
although higher than on Friday a week ago. Gen- 
eral Electric closed yesterday at 2514 against 241% 
on Friday of last week; Consolidated Gas of N. Y. 
at 2414 against 2352; Columbia Gas & Elec. at 7 
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against 714; Public Service of N. J. at 3434 against 
0514; J. I. Case Threshing Machine at 5214 against 
50%, ; International Harvester at 3914 against 38), ; 
Sears, Roebuck & Co. at 3834 against 3734; Mont- 
gomery Ward & Co. at 2514 against 2434; Wool- 
worth at 59% against 5814; American Tel. & Tel. at 
128144 against 12014, and American Can at 127 
against 122. 

Allied Chemical & Dye closed yesterday at 149 
against 145 on Friday of last week; E. I. du Pont 
dc Nemours at 9814 against 9714; National Cash 
Register A at 147% against 14; International Nickel 
ai 2814 against 2752; National Dairy Products at 
1544 against 15; Texas Gulf Sulphur at 33%, 
against 33144; National Biscuit at 29 against 24%; 
Continental Can at 7714 against 745,; Eastman 
Kodak at 142 against 13914; Standard Brands at 
14% against 14144; Westinghouse Elec. & Mfg. at 
471% against 4452; Columbian Carbon at 85 against 
831%; Lorillard at 2114 against 2014; United States 
Industrial Alcohol at 41 against 41; Canada Dry at 
10 against 10; Schenley Distillers at 247, against 
243,, and National Distillers at 2414 against 2414. 


The steel stocks advanced to higher levels. United 


States Steel closed yesterday at 3214 against 3114 
on Friday of last week; Bethlehem Steel at 25 
against 25; Republic Steel at 1214 against 117, and 
Youngstown Sheet & Tube at 15 against 14%. In 
the motor group, Auburn Auto closed yesterday at 
18%, against 19 on Friday of last week; General 
Motors at 30% against 3014; Chrysler at 443, 
against 42%4, and Hupp Motors at 114 against 114. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 17 against 17 on Friday of last week ; 
B. F. Goodrich at 814 against 8, and United States 
Rubber at 12 against 12. The railroad shares also 
record gains over the previous week. Pennsylvania 
RR. closed yesterday at 21% against 21 on Friday 
of last week; Atchison Topeka & Santa Fe at 4114 
against 4014; New York Central at 1614 against 
1572; Union Pacific at 99 against 94; Southern Pa- 
cific at 16%, against 1614; Southern Railway at 914 
against 9%., and Northern Pacific at 17 against 1614. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4914 against 4534 on Friday of last 
week; Shell Union Oil at 10°. against 9°, and At- 
lantic Refining at 25 against 24. In the copper 
group, Anaconda Copper closed yesterday at 147% 
against 14% on Friday of last week; Kennecott 
Copper at 18 against 1734; American Smelting & 
Refining at 42 against 4014, and Phelps Dodge at 
1652 against 1714. 

Steel-making for the week ending to-day was 
estimated by the American Iron and Steel Institute 
at 39.5% of capacity, against 42.3% last week. 
Production of electric energy for the week ended 
June 1 dropped to 1,628,520,000 kilowatt hours, 
owing to the holiday in that period. The production 
in the preceding week was 1,696,051,000 kilowatt 
hours. Car loadings of revenue freight for the week 
to June 1 totaled 565,342 cars, according to the 
American Railway Association, against 599,545 cars 
in the preceding week. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 825c. against S4c. the close on Friday 
of last week. July corn at Chicago closed yesterday 
at 8014c. against 78%4c. the close on Friday of last 
week. July oats at Chicago closed yesterday at 35c. 
as against 3414c. the close on Friday of last week. 
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The spot price for cotton here in New York closed 
yesterday at 11.80c. as against 11.30c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 12.52c. as against 12.20c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 9c., the same as on Friday of last week. 

In London the price of bar silver was 32 11/16 
pence per ounce as against 33 9/16 pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at 7214c. as against 7414e. on Fri- 
day of last week. In the matter of the foreign ex- 
changes, cable transfers on London closed yesterday 
al $4.9214 as against $4.933¢ the close on Friday 
of last week, and cable transfers on Paris closed 
yesterday at 6.62%¢c. as against 6.5914c. the close 
on Friday of last week. 


European Stock Markets 


RADING in securities on stock exchanges in the 
leading European financial centers was domi- 
nated this week to a large degree by the fears of 
renewed currency devaluation aroused by the pro 
tracted Cabinet difficulties in France. The London 
market was slightly irregular, with turnover small, 
while observers there awaited the outcome of the 
French struggle for political and financial equi- 
librium. On the Paris Bourse wide movements 
occurred, with rentes firm and equities weak when 
it seemed that a strong Government might be estab- 
lished, while the trends were reversed on the unsuc- 
cessful attempts of various leaders to form Cabi- 
nets. In Berlin, also, the issue of devaluation was 
prominent, with equities in great demand at times. 
lt was feared in the German capital that all the 
remaining gold currencies might be devalued soon, 
and in that event the German Government is ex- 
pected to take measures for reducing the interna- 
tional quotation for the mark and perhaps for elimi- 
nating some of the confusion caused by the existence 
of some eight to 10 different kinds of German 
marks. Extensive purchases of equities in Berlin 
clearly reflected a flight from the mark. An influ- 
ence of a more favorable nature on the European 
markets was exerted by the Swiss referendum, last 
Sunday, in which a Swiss variation of the New Deal 
was defeated. But some anxiety was occasioned by 
an advance in the Bank of The Netherlands discount 
rate to 5% from 4%, Monday, this measure reflect- 
ing renewed pressure on the guilder. Trade and 
industrial reports from Europe are indicative of 
an unchanged situation there. The total of British 
unemployed was practically stationary during May, 
the most recent compilation showing 2,044,752 job- 
less in the United Kingdom. 

Business was light on the London Stock Exchange 
in the opening session of the week, in view of the 
French difficulties, but the tone was firm in almost 
all departments of the market. British funds 
showed small gains, and most industrial stocks also 
reflected demand, but some of the commodity stocks 
fell sharply on recessions in base metal quotations. 
Anglo-American trading favorites were dull in the 
foreign section, but others improved. The quiet con- 
ditions were continued Tuesday, but further small 
advances were registered in British funds and in 
most industrial stocks. Commodity issues also 
were better, but foreign bonds and stocks were 
almost all marked lower. Trading was on an even 
more restricted basis, Wednesday. British funds 
reacted slightly, while industrial securities held to 
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previous levels. A rally occurred in home rails 
owing to good traffic reports. In the international 
section most movements were toward better levels, 
partly because overnight reports from New York 
were more favorable. No increase of trading was 
reported Thursday, but there were some good 
features because of an announcement that £55,- 
000,000 will be expended by the London Government 
for electrification of suburban transit facilities. 
Electrical stocks were stimulated by the disclosure, 
while industrial issues also were good. British 
funds were dull, and international securities like- 
wise reflected an absence of interest. The London 
market was dull yesterday and small recessions ap- 
peared in most issues. Some industrial stocks 
showed improvement. 

Movements on the Paris Bourse, Monday, were 
dictated entirely by the variations in the political 
situation. The impression prevailed that a strong 
Cabinet would be formed by Fernand Bouisson, and 
the conclusion that the franc would not be tampered 
with caused good buying of rentes and selling of 
equities and international issues. The advance in 
rentes was sensational, and Bank of France shares 
also rose, but sharp recessions appeared in other 
groups. There was more uncertainty Tuesday re- 
garding the ability of M. Bouisson to form an accept- 
able Government, and slight recessions were regis- 
tered in rentes, while equities advanced. Interna- 
tional issues also showed improvement. Overnight 
defeat of the Bouisson regime caused a fresh tumble 
in rentes, Wednesday, most of the earlier advances 
of the week being canceled in the movement. French 
equities and international issues resumed their ad- 
vance, with movements more moderate than in previ- 
ous sessions. With the political situation quite 
obscure, Thursday, only a small amount of trading 
was done at Paris. Rentes again were marked down- 
ward, while international securities came into keen 
demand. French equities were somewhat irregular. 
Formation of a strong regime by M. Laval yesterday 
caused increases in rentes, but equities and interna- 
tional issues were soft. 

The Berlin Boerse was dull in the opening session 
of the week, as traders and investors preferred to 
await the outcome of the French crisis. Stocks 
were marked a little lower, on the assumption that 
the franc would not be devalued and the mark there- 
fore also sustained. fF ixed-interest issues were 
weak. In Tuesday’s dealings an active demand for 
stocks of all descriptions was noted and gains 
amounted to as much as five points in some specu- 
lative issues. The bank suspension in Danzig gave 
point to the international currency situation and 
occasioned some of the buying of stocks. Bonds 
were dull and not much changed. French troubles 
caused further heavy buying of stocks on the Boerse, 
Wednesday, with gains again amounting to five 
points and more in some issues. Action is said to 
have been taken by the authorities to discourage 
the boom, which was clearly due to the fears of mark 
devaluation. The warnings issued proved effective 
on Thursday, when a severe reaction occurred on the 
Boerse. In this session the losses were quite as 
severe as the advances of the previous day, declines 
of four and five points being common. But prices 
remained considerably above the levels prevalent 
last week. Gains were general in active trading 
yesterday, with motor stocks in best demand. 
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French Crisis 

OLITICAL difficulties of a most serious nature 
have been encountered in France, this week, 

and they attracted world-wide interest, since the 
fate of the French franc may quite possibly be in- 
volved. Following the defeat of the Flandin Gov- 
ernment last week, Fernand Bouisson, President of 
the Chamber of Deputies, was selected by President 
Albert Lebrun to form a new coalition regime de- 
signed to save the franc from devaluation through 
the exercise of extraordinary powers. But M. Bouis- 
son, like M. Flandin, refused to supply the Chamber 
of Deputies with specific ideas of the uses to which 
he proposed to put his virtually dictatorial powers, 
and he went down to defeat in a test of confidence 
on Tuesday. A very strong Cabinet was assembled 
by M. Bouisson, who named Senator Joseph Cail- 
laux as his Minister of Finance. M. Caillaux has 
an enviable reputation for financial ability, but even 
this selection failed to convince a sufficient number 
of Deputies. The trend toward Fascism in Europe 
has made the French Parliament justifiably sus- 
picious of all requests for unusual powers, and M. 


. Bouisson disregarded this factor in his Ministerial 


declaration of last Tuesday. He presented an excel- 
lent program of sound money and governmental 
economy, but proposed to send the Parliament into 
retirement until next October. When a vote of 
confidence was taken on this program, it appeared 
at first that M. Bouisson had triumphed, but a re- 
count of votes was demanded by Left groups in the 
Chamber, who declared that the ballot boxes had 
been stuffed. The oral voting that followed showed 
that M. Bouisson had been defeated by two votes, as 
the final tally was 264 to 262. This terminated the 
four-day attempt of M. Bouisson to form an accept- 
able Cabinet, and the French crisis again was in 
full swing. 

The defeat of the Bouisson Cabinet occurred late 
Tuesday, and conversations with political leaders 
promptly were resumed by President Lebrun in an 
effort to find a Premier capable of forming a power- 
ful coalition. The seriousness of the situation was 
emphasized on Wednesday by rioting in some parts 
of Paris, instigated by Royalists, who are of decided 
Fascist tendencies. Jules Jeanneney, President of 
the Senate, was called upon by M. Lebrun to form 
a regime, but the attempt was given up after a few 
hours. Pierre Laval, who was Foreign Minister in 
the Flandin regime, next attempted to gather a 
strong Cabinet together, but after a brief survey 
of the situation, M. Laval declined the invitation. 
Francois Pietri, Minister of the Navy under Premier 
Flandin, then attempted the task tentatively, but 
he also found it beyond his abilities. In each case, 
it is reported, the endeavor was to seek support on 
the basis of extraordinary grants of power from the 
Chamber of Deputies. The position was more 
clearly defined on Thursday, and the political lead- 
ers who were invited on that day to form a Cabinet 
attempted to placate the Chamber with promises of 
periodic consultation and further measures on the 
basis of approval of steps already taken. M. Bouis- 
son again was invited that day to form a Cabinet, 
but he declined. Edouard Herriott, leader of the 
recalcitrant Radical-Socialists, and Yvon Delbos, 
who heads the Radical group in the Chamber, suc- 
cessively found the task beyond them. Late on 
Thursday the invitation again was extended to M. 
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Laval, and he announced his acceptance early yester- 
day, after receiving assurances from various Radical 
groups that they would support a _ temperate 


program. A strong group of Ministers was gathered 
by Premier Laval, who received an overwhelming 
vote of confidence when he appealed to the Chamber 
yesterday for decree powers to save the franc from 
devaluation. 


Swiss Plebiscite 


ANGERS besetting the gold bloc currencies 
were diminished to a degree as a result of a 
national plebiscite in Switzerland, last Sunday, 
which promised to involve the Swiss france if the 
people of that country accepted the ideas sponsored 
by the radical parties. The issue was plainly drawn, 
as the conservative and Government groups pointed 
out that devaluation of the currency probably would 
follow any attempt to place in practice the “New 
Deal” theories called for in the proposals. But the 
plans were rejected by the decisive vote of 566,242 
ts 424,878. Since the proposals involved amend- 
ments to the Swiss Constitution, approval by a 
majority of the 22 cantons also was required, but 
actually only the four industrial cantons of Berne, 
Basle, Soleure and Schaffhausen returned a ma- 
jority in favor. The polling was unusually heavy, 
with 83% of the electorate voting. The Swiss sys- 
tem provides for a national plebiscite on any ques- 
tion, when 50,000 citizens or more sign the petitions. 
The voting last Sunday was made necessary by 
petitions carrying no less than 350,000 signatures, 
and since so many people favored the plans proposed 
by the Socialist, Communist and Peasant parties, 
grave fears were entertained as to the outcome. But 
all other parties were sternly opposed and their 
arguments prevailed. No direct question regarding 
the maintenance of the franc was posed in the bal- 
lots, but approval almost of necessity would have 
caused devaluation in the end, as the measures in- 
cluded termination of wage reductions, large-scale 
public works, relief of debtors through reductions 
of debt service, increased relief for the unemployed, 
use of the national resources to increase exports, 
subsidies for the tourist industry, and control of 
financial markets and of the exodus of capital. 


Bank Holiday in Danzig 


INANCIAL panic in Danzig made necessary the 
closing of all banks in the Free City by Gov- 
ernment decree, Tuesday, and only a most limited 
opening was permitted two days later. The Danzig 
guiden was devalued sharply on May 2, despite re- 
peated assurances that no such action ever would 
be taken by the Nazi Government there in power, 
and since the promises were violated no faith has 
prevailed among the population in either the Gov- 
ernment or the currency. Rumors that additional 
devaluation would be undertaken caused a sudden 
and heavy demand for foreign exchange late last 
week and early this week. The flight from the gul- 
den was so severe and protracted that the Govern- 
ment found it necessary on Tuesday to close the 
banks, the Currency Exchange and the Stock Ex- 
change. Postal money orders to other countries also 
were barred. Fancy prices were bid for foreign cur- 
rencies just before the closing of all financial insti- 
tutions, and the anxiety was not allayed by assur- 
ances on the part of Arthur Greisser, President of 
the Senate, that a strict economy program would 
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be inaugurated. Since Danzig is dependent entirely 
on its foreign trade, these incidents bid fair to lay 
the city prostrate for the time being. The banks in 
Danzig were permitted on Thursday to open for two 
hours in order to provide funds for payrolls, harbor 
and shipping dues and similar needs, but foreign 
e:change transactions remained suspended under 
the regulations. The recent devaluation lowered 
the value of the gulden 42.37% to the nominal level 
of the Polish zloty. 


Trade Agreement with Germany 


RRANGEMENTS were concluded in Washing- 
ton, last Monday, for continuing in force 
many of the provisions of the current treaty of 
friendship, commerce and consular rights between 
Germany and the United States. The treaty was 
denounced by the German Government last October, 
and it would have lapsed next October. In the ex- 
tension now agreed upon, all phases of the uncon- 
ditional most-favored-nation arrangement on tariffs 
are omitted. This is in accordance with the German 
desire, as expressed at the time the treaty was 
denounced, but dispatches from Berlin now suggest 
that some German authorities consider this a mat- 
ter for regret, since the Reich is not being considered 
in connection with the new reciprocal trade agree- 
ments and can hardly hope to share the benefits of 
the American tariff reductions extended in such 
treaties. In announcing the extension, the State 
Department in Washington pointed out that the 
treaty contains valuable provisions in respect of the 
residence and establishments of citizens of each 
country in the other country, and provisions relat- 
ing to navigation and consular rights. Germany’s 
insistence upon elimination of the most-favored- 
nation clause in the treaty was due to the special 
agreements made by Berlin with other countries. 
Those special agreements, however, and the dis- 
crimination exercised against the United States 
stand in the way of any reciprocal tariff understand- 
ing, it is understood. 


Czech Credit for Russia 


ECAUSE trade with Soviet Russia apparently 
depends in large part on the willingness of 
other countries to grant Moscow long-term loans on 
a reasonable basis, much interest attaches to a new 
credit granted the Soviet regime last Tuesday by 
the Czechoslovakian Government. Announcement 
of the loan was made in Moscow, where it was ac- 
cepted as significant of the growing rapprochement 
between Russia and Czechoslovakia. The two coun- 
tries signed a treaty of mutual assistance on May 16, 
and cordiality has been manifested also in other 
ways. The credit extended to Russia is for 250,- 
000,000 kronen, or about $10,400,000. It is for a 
five-vear term and interest is to be paid at 6%. The 
Czechoslovakian Government will guarantee these 
tax-exempt obligations, which are to be listed on 
the Prague Stock Exchange. The loan agreement 
provides, of course, that Russia will use the funds 
in purchases from Czech industrial plants, and it is 
significant that Moscow officials mentioned the 
Skoda munitions factory in this connection. This 
loan is regarded in Moscow as a substantial im- 
provement over the credit arranged with German 
banks early this year. The Moscow correspondent 
of the New York “Times,” commenting on the new 
loan, remarked: “The Union of Soviet Socialist Re- 
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publics has at last got the terms to which it has 
been telling the world for the past year it was en- 
titled because of its good record in paying foreign 
obligations and because of its growing industrial 
importance.” 


European Armaments 


HE European debate on armaments was ad- 
vanced only a little this week, owing partly to 
the French Cabinet crisis and the necessity for 
marking time until an authoritative regime again 
can make the French views known. Even before the 
French crisis occurred, however, there were ample 
indications that the national animosities aroused 
by the German declaration of March 16 were dimin- 
ishing and were being replaced by a desire to ex- 
plore all avenues toward international agreement. 
The conciliatory address made by Chancellor Hitler 
last month cleared the atmosphere to a great degree. 
The British Government now has received from Ber- 
lin the draft of a Western European aerial defense 
pact, indicating once again that the German Govy- 
ernment agrees with Great Britain and France re- 
garding the advisability of this augmentation of the 
Locarno accord. British and French plans also 
have been prepared, and attempts now are being 
made to adjust differences and prepare an agree- 
ment that would prove acceptable to all the Powers 
concerned. Also of great importance is the start of 
Anglo-German conversations on naval matters. A 
German special Ambassador, Joachim von Ribben- 
trop, arrived in London this week for such talks 
at the head of a delegation of experts, and the dis- 
cussions started on Tuesday. They will be purely 
informative and no attempt will be made to reach 
an agreement, it is said. The German Government, 
meanwhile, has protested mildly against the conclu- 
sion of the Franco-Russian treaty, the German con- 
tention being that it violates the Locarno treaty. 
The French Government quickly denied that the 
treaties were incompatible. 


Mobilization Continues in Italy 


HEN the Council of the League of Nations 
reluctantly was accorded by Rome the right 

to observe the efforts at arbitration to be made by 
Italy and Ethiopia, the conclusion was drawn in 
some quarters that Premier Benito Mussolini would 
halt the mobilization of Italian troops for the time 
being. Such impressions were shown to be incor- 
rect within a few days, as three additional divisions 
of the regular army and the Fascist militia were 
called up late last week for service in East Africa, 
while one regular army division was called up for 
home service. It is estimated that Signor Mussolini 
has no less than 210,000 men at his disposal for any 
African venture against Abyssinia, these forces in- 
cluding both the army detachments and the civilian 
workers. The first discussions of the Italo-Abys- 
sinian arbitration commission at Milan, this week, 
were signalized by the concurrent dispatch of the 
Italian Sabauda division for service in the African 
domains of Italy. Perhaps equally significant is 
the fact that the Italian press now is permitted to 
refer openly to an impending “war” with Ethiopia. 
The possibility of “limiting the controversy” is dis- 
counted in the public discussions, and great empha- 
sis is laid upon the “Ethiopian threat.” Efforts by 
Great Britain to bring about a peaceful settlement 
of the controversy have proved decidedly unwel- 
come, and attacks against Great Britain in the 
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Italian press were so severe that the British Em- 
bassy in Rome is reported to have protested officially 
to the Italian Government. 

The situation was complicated additionally on 
Monday by Italian reports of additional border 
clashes, in which a number of natives of the Italian 
colonies of Eritrea and Italian Somaliland are said 
to have lost their lives. Ethiopian forces attacked 
a small Italian post at the southern extremity of 
Eritrea, it is reported, while another minor conflict 
developed in Somaliland when a band of armed Ethi- 
Gpians attempted to cross the frontier. It seems 
probable that such incidents are due to the nomadic 
tribesmen, who refuse to acknowledge allegiance to 
any king or country, but in Italy they were por- 
trayed as efforts by Ethiopia to oust Italy from 
Africa and to gain an Abyssinian outlet to the sea. 
The possibility of a compromise on the dispute was 
held in Rome to have been perceptibly diminished 
as a consequence of the new incidents, which are to 
be made the subject of formal representations at 
Addis Ababa, the Ethiopian capital. In a Cairo 
report to the New York “Times,” meanwhile, it is 
stated that the protracted negotiations for British 
ccnstruction of a dam at Lake Tsana, near the Abys- 
sipian capital, have been concluded rapidly. largely 
because of the Italian threat. Lake Tsana feeds the 
Blue Nile and prospective irrigation schemes in 
Egpyt depend upon control of the waters from the 
lake. “The Ethiopian Emperor is said to realize it 
is not unwise to have Great Britain’s protection 
against a possible Italian invasion in the Tsana 
region,” the dispatch remarks. The Egyptian Gov- 
ernment advanced a large sum to Abyssinia upon 
the signing of the agreement, it is indicated. 


More Dissension in Yugoslavia 


ARNEST efforts were made by the Yugoslavian 
Government, by means of the national election 
last month, to create the impression of a return to 
Parliamentarism and genuine representation for 
the Croats and Slovenes, but events of the last week 
show that the situation is quite unchanged, with dis- 
sension widespread. The oral-voting last month 
was conducted in a manner that all independent 
observers described as unfair, but a small group of 
Opposition Deputies nevertheless gained seats in 
the Skuptchina, or lower House of Parliament. This 
croup met at Zagreb, the Croatian center, last Sun- 
day, and decided to continue their boycott of all ses- 
sions. A resolution was adopted demanding the 
holding of new elections under a neutral regime. It 
was pointed out in this document that since the 
founding of Yugoslavia in 1918 there has been a 
steady conflict between the Croat hope that Yugo- 
slavia would grant increased liberties for the 
Croatians, and the Serbian idea that the new coun- 
try should become only an enlarged Serbia. Terror- 
ism in the last elections cost many Croat lives and 
resulted in the imprisonment of 1,000 persons, the 
resolution added, but the plebiscite nevertheless 
showed that the Croatians remain determined to 
resist dictatorship and violence. In accordance with 
this resolution, Opposition Deputies absented them- 
selves from the Skuptchina as sessions were resumed 
last Monday. This is a serious situation for the 
Belgrade Government, a dispatch to the New York 
“Times” said, since the recent voting was intended 
to persuade the world that the dictatorial era is 
over in Yugoslavia. 
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Japan and China 


1 ia wa intentions with respect to the north- 
ern provinces of China proper once again are 
causing much apprehension in diplomatic circles, 
owing to threats of a military advance that prob- 
ably would take in the cities of Peiping and Tien- 
tsin. A Japanese punitive expedition was sent 
southward from the Great Wall of China several 
weeks ago, despite repeated assurances by the Japa- 
nese Government that the Wall would mark the 
limit of movements. The force was quickly with- 
drawn after suppression of a few Chinese “bandits,” 
but that did not end the incident, for demands were 
made within a few days by the Japanese military 
leaders for the suppression of “anti-Japanese acts” 
in the large cities of Hopei Province. These events 
duplicate almost exactly the developments that pre- 
ceded the several Japanese movements into Man- 
churia and Jehol. An equal similarity exists in a 
reported clash between the Japanese militarists and 
Civilians regarding the steps now advisable. The 
military leaders are portrayed at Tokio as eager for 
new conquests, with the civilians reputedly trying 
to restrain them. There is, of course, no reason to 
deubt the desire of the military leaders to extend 
their activities over the Peiping-Tientsin area, and 
it may be pointed out that they have generally had 
their way in recent years. Major-General Kensuke 
Isogai and Colonel Takashi Sakai are reported this 
week to have demanded not only a cessation of what 
they call “intrigues and terroristic acts” of Chinese 
groups, but even the resignation of Chiang Kai-shek, 
head of the Nanking Nationalist Government. 


Baluchistan Earthquake 
Ox” of the most severe and destructive earth- 


quakes of recent years centered around the 
tewns of Quetta and Kalat, in Baluchistan, on 
May 31, and laid low those two centers as well as 
al] villages in the area. No less than 56,000 deaths 
are officially estimated to have been caused by the 
earthquake and the floods and fires that followed 
in the affected district on the northwest border of 
India. The sufferers are chiefly Indian natives, but 
numerous Britons were in the zone and many cas- 
valties among the white population also are re- 
ported. Official reports to Washington indicate, 
however, that no Americans were killed or injured. 
Several extremely severe shocks occurred in the 
small hours of the morning, and there was no time 
for the stricken people to rush from the tottering 
houses. Many thousands were buried under the 
crumbling walls, and the devastation was so com- 
plete that Quetta, a city of 60,000 people, probably 
will be abandoned altogether and left in ruins. 
There are hardly more than 10,000 survivors of that 
community, and many of those are injured. Bar- 
racks of the Royal Air Force at Quetta were de- 
stroyed and almost all of the 27 airplanes rendered 
unserviceable. Communications: were disrupted 
aud only restored after three days. So horrible 
were the conditions that Quetta was sealed under 
military guard on medical advice, last Sunday. Re- 
lief trains were sent into the area with the greatest 
possible dispatch from Karachi. Property damage 
was computed at approximately £2,250,000, the fig- 
ure being low because construction in the district 
consisted almost entirely of the flimsy native 
dwellings. 
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Discount Rates of Foreign Central Banks 


HE Bank of Java on June 3 raised its discount 
from 344% to 4%%, the former rate having 
been in effect since Oct. 31 1934. Present rates at 
the leading centers are shown in the table which 
follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
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Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 9-16% as against 9-16% on Fri- 
day of last week, and 9-16@5,% for three-months’ 
bills as against 9-16@54% on Friday of last week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate remains at 234% and in 
Switzerland at 244%. 


Bank of England Statement 


HE statement for the week ended June 5 shows 
a gain of £43,659 in gold holdings, raising the 
total to another new high of £193,454,590, which 
compares with £192,102,316 a year ago. Circulation 
expanded £5,485,000 and resulted in a loss of £5,- 
441,000 in reserves. Public deposits fell off £15,- 
465,000, and other deposits rose £14,670,685. Of 
the latter amount, £14,550,404 was to bankers’ 
accounts and £120,281 to other accounts. The 
reserve ratio dropped to 39.34% from 42.82% a 
week ago; last year it was 48.74%. Loans on Govern- 
ment securities increased £4,555,000 and loans on 
other securities £111,206. The latter consists of 
discounts and advances which increased £126,465, 
and securities which decreased £15,259. The dis- 
count rate remains at 2%. Below are the figures 
compared with other years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Bank of France Statement 


HE statement for the week ended May 31 shows 
another large decline in gold holdings, the loss 

this time being 4,816,852,693 frances. The total loss 
in gold for the last nine weeks is now 10,855,940 ,023 
francs. The Bank’s gold holdings stand now at 
71,778,728,648 frances, which compares with 78,277,- 
100 643 francs a year ago and 81,061 ,689,310 francs 
two years ago. An increase is recorded in credit 
balances abroad of 768,000,000 francs, in French 
commercial bills discounted of 2,307,000,000 francs, 
in bill bought abroad of 1,000,000 francs and in 
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advances against securities of 194,000,000 francs. 
The proportion of gold on hand to sight liabilities at 
73.35% compares with 78.32% a week ago and 
78.98% a year ago. A large increase is shown in 
notes in circulation, namely 1,375,000,000 francs, 
bringing the total of notes outstanding up to 82,776,- 
283,420 francs. Circulation last year aggregated 
81,567 ,126,465 francs and the previous year 84,615,- 
324,665 francs. A loss of 1,312,000,000 francs is 
registered in creditor current accounts. Below we 
compare the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





| Changes 


for Week June 2 1933 


May 31 1935 | June 1 1934 
Francs Francs Francs 
71,778,728 ,648)|78,277, 100,643/81,061,689,310 
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Bank of Germany Statement 


HE Reichsbank’s statement for the last quarter 

of May shows another gain in gold and bullion, 

the increase this time being 80,000 marks. The total 
of gold and bullion is now 82,397,000 marks, in 
comparison with 130,104,000 marks a year ago and 
372,329,000 marks two years ago. A decrease ap- 
pears in reserve in foreign currency of 3,000 marks, 
in silver and other coin of 114,333,000 marks, in 
notes on other German banks of 8,945,000 marks, 
in investments of 5,600,000 marks, in other assets 
of 13,714,000 marks and in other daily maturing 
obligations of 39,161,000 marks. Notes in circula- 
tion reveal an expansion of 399,222,000 marks, 
bringing the total of the item up to 3,810,015,000 
marks. Circulation a year ago aggregated 3,635,- 
376,000 marks and the year before 3,468,796,000 
marks. The ratio, at 2.27%, compares with 3.7% 
last year and 10.1% the previous year. Bills of 
exchange and checks, advances and other liabilities 
register increases of 467,150,000 marks, 55,544,000 
marks and 118,000 marks, respectively. Below we 
furnish a comparison of the different items for three 


years: 
REICHSBANK’S COMPARATIVE STATEMENT 
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New York Money Market 


HE New York money market remained in the 
doldrums this week, with rates in all depart- 
ments unchanged. Little business was done, as 
demand from acceptable borrowers is lacking, de- 
spite the artificially low level of charges. The 
Treasury sold late last week a further issue of 
$100,000,000 discount bills, at rates that did not 
differ materially from those realized on preceding 
transactions. One series of $50,000,000 bills, due 
in 183 days, was awarded at an average discount of 
0.105%, computed on an annual bank discount basis, 
while a further series, also of $50,000,000, and due 
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in 273 days, went at an average of 0.149%. Call 
loans on the New York Stock Exchange ruled at 
1,%, while time loans held to the same figure for 
all maturities up to six months. There were some 
reports of time money transactions at 34% for nine 
months and 144% for one year. Bankers’ bill and 
commercial paper rates showed no alterations. The 
comprehensive tabulation of brokers’ loans made 
monthly by the New York Stock Exchange showed 
a decline of $12,024,417 for May, the aggregate at 
the end of that month being $792,541,031. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 4% of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money shows no change this week, no trans- 
actions having been reported. Rates are 4% on all 
maturities. The market for prime commercial paper 
has shown considerable improvement this week. The 
demand has been stronger and paper more plentiful. 
Rates are 34% for extra choice names running from 
four to six months and 1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown no change this week. Trading has been 
extremely quiet and there have been few bills avail- 
able. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 
3-16% bid and 44% asked; for four months, 4% 
bid and 3-16% asked; for five and six months, 34% 
bid and 5-16% asked. The bill buying rate of the 
New York Reserve Bank is %% for bills running 
from 1 to 90 days, 34% for 91- to 120-day bills, and 
1% for 121- to 180-day bills. The Federal Reserve 
banks’ holdings of acceptances remain unchanged at 
$4,700,000. Their holdings of acceptances for foreign 
correspondents which stood at $2,000 on May 22 has 
been eliminated entirely the past two weeks. Open 
market rates for acceptances are nominal in so far 
as the dealers are concerned, as they continue to fix 
their own rates. The nominal rates for open market 
acceptances are as follows: 


SPOT DELIVERY 


—180 Days—— ——150 Days—— 
Bta Asked Bid Asked 
Prime eligible bills 5i6 % Si6 


— 90 Days — —— 60 Days — 
Btd Asked Bid Asked 
Prime eligible bills % Nie a) 


FOR DELIVERY WITHIN THIRTY DAYS 


Eligible member banks 
Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 
Effect on 
June 7 


Date 
Established 


Feb. 8 1934 
Feb. 2 1934 
Jan. 17 1935 
May 11 1935 


Federal Reserve Bank 





Jan. 19 1935 
Jan. 3 1935 
May 14 1935 
May 10 1935 
May 8 1935 
Feb. 16 1934 
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Course of Sterling Exchange 


TERLING exchange is firm in terms of all other 
currencies. Fluctuations correspond closely to 
those of last week and were induced chiefly by the 
critical situation in France. On Tuesday sterling 
was quoted in New York as high as $4.97 for cable 
transfers, a new high on the move. While sterling on 
average was lower than last week in terms of the 
Franch franc, as shown by the mean London check 
rate on Paris, the decline was brought about by the 
direct action of the British Exchange Equalization 
Fund in an endeavor to steady exchange in face of 
the fluctuating franc. On Saturday last and on 
Monday, when the French crisis appeared to have 
been successfully surmounted and the franc moved 
above the gold export point, there was a halt in the 
flow of funds from France to London and the firm- 
ness of the franc on those two days with respect to 
sterling was effected without intervention on the 
part of the British control. The range this week 
has been between $4.9114 and $4.96% for bankers’ 
sight, compared with a range of between $4.9214 and 
$4.96 last week. The range for cable transfers has 
been between $4.913% and $4.97, compared with a 
range of between $4.921% and $4.96) a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open mar- 
ket gold price, and the price paid for gold by the 
United States: 
MEAN LONDON CHECK RATE ON PARIS 








Saturday, June 1_.....---- 74.562 | Wednesday, June 5...-.--.-.- 75.153 
Monday, June 3......---- 74.375 | Thursday, June 6....-.-..- 75.229 
Tuesday, June 4._.....---- 74.281 | Friday, Dt tonedeane 74.659 


LONDON OPEN MARKET GOLD PRICE 





Saturday, June 1_..-..--.- 142s. Wednesday, June 5....141s. 244d. 
Monday, June 3. .----- 142s. Thursday, June 6_...140s. 7d. 
Tuesday, June 4... .---..- 141s. lld.| Friday, June 7....14ls. 9d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, June 1.....-.---- $35.00 | Wednesday, June 5...-.-..- $35.00 
Monday, June 3...-...---- 35.00 | Thursday, Jume 6...-...-.. 35.00 
Tuesday, June 4__..._---- 35.00 ' Friday, PURO Vac cceces 35.00 


Aside from the disturbing situation of the French 
franc and the consequent uneasiness manifested in 
Holland and Switzerland over fears of devaluation, 
there is no news of importance relating to sterling 
exchange. The French situation has resulted in 
heavy transfers of gold from Continental countries to 
London and New York, a trend which has been only 
partly offset by sales of sterling and dollars and pur- 
chases of francs by the British and American ex- 
change controls. Transactions in exchange arising 
from strictly commercial requirements are extremely 
limited owing to the curtailment of international 
trade. Aside from the flight of capital from the 
franc and other European currencies, which has re- 
sulted in an immense accumulation of ‘“‘uneasy”’ 
money in London, it should be recalled that the pres- 
ent is a season of normal strength in sterling. Ina 
few days the tourist traffic will begin to make itself 
felt. From all appearances sterling will derive 
greater benefits from this source than at any time 
since 1929. It is reported that tourist traffic from 
this side to Great Britain is booked far ahead. 

The access of funds coming to London by way of 
tourist requirements is of course clear gain to Great 
Britain, while the vast amount of what is termed 
“bad money” which has been reaching London for a 
long time because of the flight of funds from Europe 
is, under the present circumstances, powerless to 
affect the London market adversely should it at any 
time be suddenly withdrawn, as was the case in 
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September 1931. Much of this “nervous”? money has 
gone into British securities, but most of the capital 
which has fled to London is locked up in gold or has 
been merely deposited in banks. The British bank- 
ing position will not be greatly affected because the 
money and gold which have come from abroad is 
entirely free to return at any time, as it certainly will 
when the fate of the franc and the other gold cur- 
rencies is finally decided. 

On Friday Mr. Ramsay MacDonald resigned as 
Premier and was succeeded by Mr. Stanley Baldwin. 
This long-expected change in government leadership 
will have no effect on the relationship between ster- 
ling and the United States dollar. 

Open market money rates are unchanged in Lon- 
don. Call money against bills is in supply at 4%, 
two-months’ bills are 9-16%, three- and four-months’ 
bills are 9-16% to 54%, and six-months’ bills are 4% 
to 11-16%. 

All the gold available in the London open market 
was again taken for unknown destinations, generally 
understood to mean for account of private hoarders. 
On Saturday last there was so taken £540,000; on 
Monday, £432,000; on Tuesday, £238,000; on 
Wednesday, £448,000; on Thursday, £473,000; and 
on Friday, £305,000. 

Current gold holdings of the Bank of England, 
£193 ,454,590, are at record high levels. On Thurs- 
day the London open market gold price dropped to 
140s. 7d. from 141s. 214d. on Wednesday, thus estab- 
lishing a new low for the year. The previous low was 
140s. 104d. on Jan. 2. 

The gold movement at the Port of New York for 
the week ended June 5, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, MAY 30-JUNE 5, INCLUSIVE 


Imports | Ezports 
$76,373,000 from France | 
1,653,000 from Holland None 


| 
351,000 from England | 
| 





$78,377,000 total 


Net Change in Gold Earmarked for Foreign Account 
None 


The figures above are for the week ended Wednes- 
day. On Thursday there were no imports or exports 
of the metal or change in gold held earmarked for 
foreign account. On Friday $8,753,200 of gold was 
received from France. There were no exports of 
the metal, but gold held earmarked for foreign ac- 
count decreased $357,200. On Friday the Federal 
Reserve Bank was notified that $128,000 of gold 
was received at San Francisco from China. 

Canadian exchange continues to move _ within 
ranges close to those of last week. Montreal funds 
ruled in terms of the dollar from a slight premium 
to a slight discount. On Saturday last Montreal 
funds were quoted at par to a premium of 1-16%; 
on Monday at par, on Tuesday from par to a premium 
of 1-32%, on Wednesday at a discount of 1-32% 
to a premium of 1-16%, on Thursday at par and 
on Friday at a discount of 1-16%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm. The market in New York 
was dull. Bankers’ sight was $4.9114@$4.92; cable 
transfers $4.9134@$4.9214. On Monday the pound 
was steady. The range was $4.91144@$4.9214 for 
bankers’ sight and $4.9154@$4.92)% for cable trans- 
fers. On Tuesday the pound rose sharply as the 
result of the French crisis. Bankers’ sight was 
$4.92144@34.96%%; cable transfers $4.9214@$4.97. 
On Wednesday the pound receded slightly though 
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the undertone was exceptionally firm. The range 
was $4.9414 @$4.96 for bankers’ sight and $4.9444@ 
$4.9614 for cable transfers. On Thursday sterling 
was firm. The range was $4.94144@$%$4.95'\% for 
bankers’ sight and $4.9454@$4.94°% for cable trans- 
fers. On Friday sterling was lower, the range was 
$4.9214@$4.93%% for bankers’ sight and $4.9244@ 
$4.94 for cable transfers. Closing quotations on 
Friday were $4.92 for demand and $4.92 for cable 
transfers. Commercial sight bills finished at $4.92; 
60-day bills at $4.9014; 90-day bills at $4.90; docu- 
ments for payment (60 days) at $4.9014, and seven- 
day grain bills at $4.92. Cotton and grain for 
payment closed at $4.92. 


Continental and Other Foreign Exchange 


HE French franc situation is quote as precarious 

as it has been at any time since the end of 
March and is fully as critical as at the close of last 
week, when the Bank of France by three successive 
increases brought its rediscount rate from 244% to 
6%. The rapid changes in the French Cabinet dur- 
ing the past week are fully discussed in other columns. 
It is necessary here to refer to them only briefly as 
respects their bearing upon the kaleidoscopic swings 
in the rate of exchange. The Flandin Cabinet re- 
signed early on Friday morning last, May 31, and 
was replaced by a new ministry under M. Fernand 
Bouisson. Foreign exchange operators everywhere, 


especially on the Continent, expected that the new 
ministry would receive full autocratic powers to deal 
with the economic and monetary situation along the 
lines which M. Flandin had sought from the Parlia- 
ment. 

The result was that francs rose sharply in all mar- 
kets, with exchange on Brussels, London and New 


York falling against the franc. In New York on 
Saturday last the franc firmed to a range of from 
6.60 to 6.6114, against the previous close of 6.59%. 
The firmness of the franc in terms of the important 
currencies cut off all possibility of a further move- 
ment of gold from Paris, so that the bear speculators 
against the franc were apparently badly cornered and 
due to undergo appalling losses. 

M. Bouisson appointed as his Finance Minister 
M. Joseph Caillaux, who replaced the original ap- 
pointee, M. Maurice Palmade. The new Finance 
Minister stated that he considered stabilization of the 
greatest importance and threw out a broad hint that 
stabilization of sterling would remove most of the 
present troubles. At the same time time he de- 
clared that there would be no devaluation of the 
franc. The situation improved to such an extent 
that the London check rate on Paris, which had ruled 
well above 75.00 throughout the last week of May, 
fell to 74.50 on Saturday last and still lower on Mon- 
day, at which level offerings were absorbed by the 
British Exchange Control. The situation so far im- 
proved that on Saturday and Monday there were no 
signs of gold withdrawals from the Bank of France by 
individuals and interests which only a few days 
earlier formed anxious lines around the Bank. The 
forward discount on the franc, which a few days 
earlier had been 714 francs to the pound for 90 days, 
dropped to 3%, still an excessively high rate. On 
Saturday and Monday the discount on 90-day futures 
in New York improved to 30 points against a discount 
of 60 points on Friday of last week. 

The general market expectation was that. still 
greater improvement would immediately follow. 
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Then the market was thoroughly shaken when on 
Tuesday, June 4, the newly appointed Bouisson 
Cabinet resigned upon failure to obtain the powers 
sought as essential to save the franc. The several 
attempts of other political leaders to form cabinets 
are discussed elsewhere in these pages. 

The market broke badly on Tuesday, with the 
result that the franc was quoted as low as 6.5814 
in New York and the demand for sterling became 
intensified in all markets. When the price of 6.58144 
was touched in New York an important buyer entered 
and steadied the market. This buyer was believed 
to be acting for a government account, presumably 
for account of the Bank of France, though market 
operators were not able to determine definitely the 
origin of the buying offer. With the franc at its 
lowest in Tuesday’s trading, sterling rose in New 
York to $4.97,establishing a new high on the move, 
and European markets also reported frantic efforts to 
obtain sterling. It would seem that the bear specu- 
lative interests are as strong as ever, though now 
inactive, and are holding to the belief that the france 
cannot escape devaluation. The latest statement of 
the Bank of France reveals a record breaking loss of 
4,816,852,693 francs of gold, or 6.3%, during the 
week. Since the Bank began to lose on net balance, 
its gold reserves have been reduced 10,856,000,000 
francs, or 13% from the high for the year on March 30. 

German marks are of course largely nominal. 
The ‘‘free’’? mark is quoted well above doliar parity, 
but this is a fictitious value as the free mark is of the 
least importance in the German classification of 
marks. It represents a scarcity value given to it 
by the extreme limitations placed upon the quantity 
of free or “gold’’? marks permitted the market by 
the Reichsbank control. There are, besides this, 
seven classes of registered and blocked marks which 
are at greatly depreciated values. The current de- 
valuation talk with respect to the gold bloc currencies 
is giving rise to rumors of mark devaluation. Accord- 
ing to recent dispatches from Berlin to the New York 
‘“Times,’’ nothing except the disappearance of the 
last gold bloc currency would compel the Reichsbank 
to reconsider the mark position and probably cause 
formal devaluation. In the event of such action, 
which market operators in general are convinced will 
occur, the effect would be that the special marks of 
register and other depreciated classes would disap- 
pear and only one mark of admittedly depreciated 
value would exist. Many bankers believe that an 
open collapse of the mark is inevitable, but the finan- 
cial wizardry of Dr. Schacht may be able to maintain 
the present fictive monetary set-up until such time 
as it may prove practicable to bring about sterling- 
dollar stabilization, in which event Germany will 
deliberately devalue the mark. The gold reserves of 
the Reishbank at the end of May totaled 82,397,000 
marks and its reserve ratio was 2.27%. This show- 
ing means practically that there is no gold mark. 

The belga continues to rule well above dollar 
parity, as Brussels has been receiving large quanti- 
ties of frightened French capital ever since the de- 
valuation of the belga on March 31. However, de- 
spite the continued uncertainty with respect to the 
French franc, the movement of funds and gold to 
Belgium has receded considerably in the past week. 

The Free City of Danzig on Monday declared an 
indefinite bank holiday, extending also to stock ex- 
changes and foreign exchange markets, to check 
recent heavy withdrawals from savings banks for 
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the purchase of foreign currencies as a hedge against 
inflation. The Danzig gulden was recently devalued 
by 42.37% and the bank rate was raised to 6% in 
order to check the flight of capital. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 
States dollar: 


Old Dollar New Dollar Range 


Parity Parity This Week 
France (franc)............- 3.92 6.63 6.58% to 6.63% 
Belgium (belga).........--- 13.90 16.95 16.97% to 17.03 
 { 9 SSO eee 5.26 8.91 8.22 to 8.28% 
Switzerland (franc)_.._____- 19.30 32.67 32.36 to 32.73 
Holland (guilder).__._____-- 40.20 68.06 67.49 to 67.95 


The London check rate on Paris closed on Friday 
at 74.54, against 75.15 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.62144, against 6.5914; cable transfers 
at 6.623%, against 6.5914, and commercial sight bills 
at 6.6014, against 6.5714. Antwerp belgas finished 
at 17.02 for bankers’ sight bills and at 17.03 for 
cable transfers, against 17.11 and 17.12. Final 
quotations for Berlin marks were 40.61 for bankers’ 
sight bills and 40.62 for cable transfers, against 
40.43 and 40.44. Italian lire closed at 8.27 for 
bankers’ sight bills and at 8.28 for cable transfers, 
against 8.2014 and 8.211%. Austrian  schillings 
closed at 19.03 against 18.80; exchange on Czecho- 
slovakia at 4.1914, against 4.1734; on Bucharest at 
1.02, against 1.0114; on Poland at 18.97, against 
18.86, and on Finland at 2.18, against 2.18%. 
Greek exchange closed at 0.9414 for bankers’ sight 
bills and at 0.9434 for cable transfers, against 


0.9314 and 0.93%. 


a 
r 


XCHANGE on the countries neutral during the 
war shows wide fluctuations in consequence of 
the variations in the London-Paris rates. The 
Scandinavian currencies move, of course, in strict 
sympathy with sterling, to which they are allied. 
Holland guilders show more acutely than any other 
currency the anxiety felt because of the French situa- 
tion, and fears of ultimate devaluation of the guilder 
are causing a considerable movement of Dutch funds 
to other centers, chiefly to Brussels, London and 
New York. On Saturday last the Bank of The Neth- 
erlands increased its rediscount rate from 4% to 5%, 
as a measure to steady the withdiawals ot funds from 
Amsterdam. On June 3 the Bank of Java, which 
acts in close accord with home policies, increased its 
rediscount rate from 344% to 44%. The weekly 
statement of the Bank of The Netherlands shows that 
its gold stock decreased approximately 25,000,000 
guilders last week, leaving a reserve of approximately 
621,000,000 guilders. Gold coverage declined to 
68.8%. Dr. L. J. A. Trip, Presidentof The Nether- 
lands Bank, in his annual report disclosed the firm- 
est intention of maintaining the gold parity of the 
guilder and stressed the necessity of further deflation. 
He also urged world stabilization of currencies. De- 
valuation of the guilder was further removed from 
prominence on Monday by the resignation of Minis- 
ter of Economic Affairs Steenberghe from the Dutch 
Cabinet. He was the only Minister in the Govern- 
ment who favored devaluation of the guilder. 

The Swiss devaluation forces suffered a severe 
blow when the Swiss people voted a few days ago 
570,302 to 424,033 to reject an amendment to the 
constitution aimed at lifting the pressure of defla- 
Although the amendment did not mention 





tion. 


devaluation, it was generally believed that its passage 
ultimately would mean a reduction in the gold content 
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of the Swiss franc. Bear speculation in the Swiss 
currency during many weeks, and steady gold losses 
by the National Bank of Switzerland, had derived 
their force from the belief that the amendment would 
be adopted. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.86, against 67.42 on Friday of last week; 
cable transfers at 67.87, against 67.43, and com- 
mercial sight bills at 67.84, against 67.40. Swiss 
frances closed at 32.73 for checks and at 32.74 for 
cable transfers, against 32.29 and 32.30. Copen- 
hagen checks finished at 19.00 and cable transfers at 
22.00, against 22.00 and 22.01. Checks on Sweden 
closed at 25.39 and cable transfers at 25.40, against 
25.43 and 25.44; while checks on Norway finished 
at 24.74 and cable transfers at 24.75, against 24.78 
and 24.79. Spanish pesetas closed at 13.72 for 
bankers’ sight bills and at 13.73 for cable transfers, 
against 13.65 and 13.66. 


7 


XCHANGE on the South American countries pre- 
sents no new features of importance. Trans- 
actions in these units are limited in the New York 
market. The Argentine peso is inclined to firmness 
in sympathy with sterling exchange. Both the offi- 
cial and the free market rates reflect this condition. 
The Brazilian milrei, while showing very little change 
from week to week in the official quotation, reflects 
an undertone of softness in the unofficial or free 
market. The milrei moves more independently of 
London than exchange on Buenos Aires. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.96 for bankers’ sight bills, against 
33 on Friday of last week; cable transfers at 33, 
against 33. The unofficial or free market close was 
26.45@26%, against 26.45@2634. Brazilian mil- 
reis, official rates, are 8.17 for bankers’ sight bills 
and 814 for cable transfers, against 814 and 814. 
The unofficial or free market close was 55%, against 
5%. Chilean exchange was nominally quoted on 
the new basis at 5.20, against 5.20. Peru is nominal 
at 23.76, against 23.81. 





ee 





XCHANGE on the Far Eastern countries con- 
tinues the trend followed by these units during 
the past year or more. The Chinese units are firm 
owing to the high prices of silver. Banking difficul- 
ties in Shanghai continue disturbing in consequence of 
the scarcity of silver. United Press dispatches from 
Shanghai on Tuesday reported that two more small 
foreign-type Chinese institutions failed to open for 
business, bringing the total closures to five in ten 
days. Of Shanghai’s 55 native banks 80% are apply- 
ing for allotments of the loan of 25,000,000 yuan in 
Government bonds offered by Government banks. 
The Government bonds, it is believed, will enable the 
Shanghai Native Bankers Guild to lift restrictions 
previously placed upon withdrawals. The yuan is 
the Chinese silver dollar. The action of the Govern- 
ment banks has improved the situation but nervous- 
ness continues. The native banks had set a with- 
drawal limit of 500 yuan because of the heavy with- 
drawals connected with ‘dragon boat” day, June 5, 
a semi-annual debt settlement day, which threatened 
the collapse of the entire system. The Japanese yen 
is ruling firm as the policy of the Japanese exchange 
control is to keep the yen in alignment with sterling 
exchange. 
Closing quotations for yen checks yesterday were 
29.00, against 29.09 on Friday of last week. Hong 


3776 


Kong closed at 5844@58 7-16, 
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against 604@ 
60 13-16; Shanghai at 41, against 42144; Manila at 
49.80, against 49.80; Singapore at 57.70, against 
57.80; Bombay at 37.23, against 37.36, and Calcutta 
at 37.23, against 37.36. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JUNE 1 1935 TO JUNE 7 1935 INCLUSIVE 





Country and Monetary 
Unt 


Noon Buying Rate for Cable a in New York 
Value States Money 


in Untied 





 Junel | 


June 3 | 


June4 


June 5 


June 6 


| June 7 





$ 
.187691* 


.169800 | 


| .012750* 


Czechoslovakia, krone 


.041740 


Denmark, krone... | .219390 


England. pound sterl'g 4. 914196 4.916250 
021757 
.066255 
405550 
.009404 
i 677200 f 


Finland, markka..-.. | 
France, franc......-.- 
Germany, reichsmark 


Greece, drachma..... | 
Holland, guilder..... 


Switzerland, franc... 323: | 
.022770 | 


Yugoslavia, dinar...-. 
Asia— 


China— 
Chefoo (yuan) dol’r 
Hankow (yuan) dol'r 
Shanghal(yuan) dol. 
Tientsin (yuan) dol’r 
Hongkong, dollar... 


Japan 
a rd eG. 8.) dol’r 
Australasia— 


New Zealand, pound. 
Africa— 

South Africa, pound... 
North America— 





4.861250* 


-99966 1 
.999200 
-| .277925 
-997062 


.021737 | 
066040 | 
404192 | 


| "009360 | 
674871 
(294125* 
082189 | 


ae 
.188191*| 
.169900 
.013125* 
041932 


.219536 





294750* 


082606 | 


é | 246958 | | 


189300 i's 


044741 


416666 | 
.417083 

.416666 | 
.417083 | 
.598750 

.871025 | 
.289287 | 
.572500 | 


Australia, pound... ..' 3.893125* 3. 897500* 3.906250*)3.921562* 
3. 916250°S. Sa0ess*s. 929687 *'3.944687* 


4. 861500* 4.870500* 


.999739 | 
.999200 
.277925 
.997125 


.327725* 
.083033*| . 
.051000*) . 
.803000*| . 
| .645000*| . 





.010100 

.137207 | 
| .253525 | 
| 326014 
022835 | 


| 
409583 
‘409791 | 
409531 | 
409791 
593750 | 
370625 | 
288637 | 
571875 | 





5908° 
188808" 


169926 | 


.013000* 
041931 | 
219858 


.021765 
066269 - 
405592 | 
009417 | 
678214 | 
.294875* 
.082798 
.247400 
. 189640 
.044825 
.010090 
.137311 
.253908 
.327342 
.022950 


.403750 
.404166 
.403958 
.404166 
.583125 
.371300 
.289665 
572812 





.999713 
.999200 
.277925 
.997187 


.328400* 





$ 
.188041* 


.220841 
.925250 4.947000 
021820 
.065842 
404138 
.009410 
675807 
.296666* 
.082403 
248500 
.188560 
044908 
.010095 
.136446 
.255000 
325775 | 
022825 | 


4.892500* 


.999817 
.999200 
.277925 
-997375 


.329933* 


. 169869 
.013000* 
041707 





-407500 

-407916 
.407500 
.407916 
-591250 
373275 
-290700 


575625 





.402916 

.403333 
402812 
.403333 
.57 5000 
873125 
.290565 
.576875 


3.926562 * 3.911250* 
3.946250 * 3.934375* 


4 91000¢1 
.999375 
.999150 
.277925 
-996875 


.329850* 


> 
.188491* 
.169876 
.012750* 
.041708 


.220858 


4.948665 
.021820 











'543500*! . 


$ 
.189175* 
-169765 
.013000* 
.041800 
.220133 


4.931583 


021783 


'294375* 
082483 | . 
248600. 
188580 | . 
044945 |. 
.010100 
136414 | . 

255100 | .2: 
326000 | . 

022866 


-022975 


406666 
407083 
406250 
407083 
577812 


574375 


4.879250* 


.999346 
.999200 
277925 
996875 


.328425* 





* Nominal rates; firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 
bullion (converted into pounds sterling at par 


of exchange) in the principal European banks as of 
June 6 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





1935 1934 1933 1932 1931 





£ £ 
132,461,505) 156,287,523 
641,364,780 


37,481,300 
90 000 


£ 
187,737,544 
648,493,515 
16,697,800 
90.374.000 
70,483,000 
69.744.000} 
76,400,000 
71.278.000 
12,031,000 
7.397.000 
6,577,000] 6.569.000 


1,222,913,121)1,257,204,859 
1,216,506,365! 1,259,205, 180 


£ 

192,102,316 
626,216,805 
5,311,000 
90,513,000 
73,962,000 
67,460,000 
77,067,000 
61,216,000 
15,091,000 
7,397,000 


£ 

193,454,590 
574,229,829 
3,021,950 
90,780,000 
63,024,000 
53,850,000 
92,862,000 
44,252,000 
18,978,000 
7,394,000 
6,601,000 


1,148,447 369 
1,182,855,532 


Norway ... 


Total week. 
Prev. week. 


8, 133,000 


998,751,486 
997,076,012 








1,219,589,585 
1,207 ,577,912 

















a These are the gold holdings of the Bank of France as reported in the new form 


of statement. 


b Gold holdin 
abroad, the amount of which 
ow, : 


gs of the Bank of Germany are exclusive of gold held 
the present year is £1,097, 900. 








President Roosevelt’s Strategic Retreat 


The White House announcement which was issued 
on Tuesday, following a conference between Presi- 
dent Roosevelt, a few of his Cabinet officers and offi- 
cial advisers, and Congressional leaders, is one of 
those combinations of specific and general state- 
ments and of what, to borrow a legal phrase, may 
not improperly be called confession and avoidance, 
which raises important questions at the same time 
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that it answers others. On its face it seems to acqui- 
esce without demur in the recent decision of the Su- 
preme Court in the Schechter case, and to give no- 
tice of the abandonment of a number of administra- 
tive agencies and the reorganization of some others 
which cannot legally continue as they have been, At 
the same time, however, it not only proposes the ex- 
tension of the National Recovery Administration 
until April 1 1936 with a skeleton organization for 
study and the collection of information, but also 
forecasts a new law which, if the description of its 
purpose means anything at all, is an attempt to 
maintain by indirection, in a restricted field, some 
of the requirements of the Recovery Act which the 
Court found, on a much larger scale, unconstitu- 
tional. 

So much of the announcement as makes clear the 
purpose of the Administration to accept the verdict 
of the Supreme Court should be read in the light of 
the striking change in official attitude and public 
opinion which has taken place in the short interval 
since May 27, when the opinion of the Court was de- 
livered. The immediate reaction to the decision in 
Administration circles at Washington and among 
Administration supporters in Congress was one of 
dismay at the wrecking of the grand recovery design 
which had been foisted upon the country, and of out- 
spoken irritation at a judicial body which could set 
the beneficent scheme aside. Administrative office 
holders and members of Congress vied with one an- 
other in heated criticism of a legalistic Court and 
an antiquated Constitution, and a crop of proposals 
varying from constitutional amendments intended 
to meet the Supreme Court’s objections or curb its 
judicial authority, to suggestions of a constitutional 
convention to give the old Constitution a thorough 
overhauling, promptly began to sprout. An observer 
from Mars, had one arrived on the scene while the 
words of Chief Justice Hughes were still reverberat- 
ing, might easily have been led by the clamor to con- 
clude that the Supreme Court had placed the Con- 
stitution fairly in the way of the only national pol- 
icy under which the Nation could live and prosper, 
that State rights had suddenly taken on something 
of the character of a national nuisance, and that 
drastic constitutional changes which would put the 
Federal courts in their place and give the Adminis- 
tration a free hand were about to be launched. 

Feeling was still running high when President 
Roosevelt, after several days of silence, summoned 
the Washington correspondents and talked to them 
uninterruptedly for more than an hour. Without 
criticizing the Supreme Court directly, he made 
abundantly clear to his hearers his disappointment 
and resentment at the position in which his plans 
had been placed, referred to “horse and buggy days” 
as apparently the ones to which the constitutional 
thought of the country was expected to return, and 
left the impression that if the Constitution was to 
be so interpreted as to prevent the carrying out of 
his program, the Constitution ought to be changed. 
Within four or five days, he said, the course of the 
Administration would be made known, but in the 
meantime he hoped that the press and the radio 
would continue the discussion to the end that the 
real significance of the Court’s decision, which he 
felt was imperfectly understood, might be fully ap- 
preciated. 

If Mr. Roosevelt hoped to carry the country with 
him into a campaign for constitutional revision, he 
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was doomed to disappointment, and that quickly. 
Newspapers of widely different political views 
agreed in pronouncing his reported remarks as un- 
fortunate, and as putting him in the position of crit- 
icizing some of the fundamental principles of a Con- 
stitution which, in public utterances before he be- 
came President, he had warmly praised for its elas- 
ticity and its careful preservation of the rights of 
the States. Once it appeared that, if the New Deal 
did not harmonize with the Constitution, the Con- 
stitution must be made to harmonize with the New 
Deal, public opinion rallied to the Constitution. 
Senator Borah, one of the ablest of American con- 
stitutional lawyers, made an impressive defense of 
the Supreme Court decision in a radio address from 
Washington on Sunday, declaring that while he did 
not wish to be understood as holding that the Con- 
stitution was “a sacred document” which could 
never be amended or that decisions of the Supreme 
Court were “above the consideration and criticism 
of the people,” he did maintain that “the great un- 
derlying principles of the American Constitution 
are indispensable to a republican form of govern- 
ment—that to strike at those principles is to strike 
at the life of a representative democracy.” Senators 
and Representatives who had vied with one another 
in calling for change began to hear from their con- 
stituents, and while there were many who sympa- 
thized with Mr. Roosevelt and regretted his defeat, 
the demand for immediate revision of the Constitu- 
tion waned as rapidly as it had arisen. 

Now, in Tuesday’s announcement from the White 
House, the country has been told what the Admin- 
istration intends to do. It is a curious and menacing 
combination of proposals. The House of Representa- 
tives is to pass the Senate joint resolution continu- 
ing the National Recovery Administration for nine 
and a half months, with the understanding that so 
much of the resolution as relates to codes will be 
“inoperative in so far as the old codes are con- 
cerned.” The reason for the extension is “the desir- 
ability of maintaining a comparatively small staff 
in Washington and in the more important centers 
of the country, in order to bring together and sum- 
marize the vast amount of information now in the 
possession of the National Recovery Administration 
relating to the actual results of code administration 
in regard to the effects on industry, both employers 
and employees, of the abandonment by the Govern- 
ment of code enforcement or requirements.” “This 
information,” the announcement adds, “will, it is 
believed, be of great value to the Congress, the Ad- 
ministration and the country as a whole.” “It should 
not be assumed by any person,” the announcement 
continues, “that this proposed continuation of the 
National Recovery Administration in skeletonized 
form relates in any way to the enforcement of work- 
ing conditions or fair trade practices formerly exist- 
ing under the codes,” since “all such requirements 
were eliminated by the Supreme Court decision.” 

On the other hand, while pointing out that prob- 
ably not more than 1% of the industrial production 
of the country is utilized in Government work, the 
President is said to feel that the Government “should 
take a practical and definite step to show its good 
faith in maintaining the larger objectives sought by 
the National Recovery Administration.” It is ac- 
cordingly proposed to “authorize a requirement in 
every Government purchase,” and in “the use of 
Government loans or grants to States, municipali- 
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ties or other local government agencies,” that “all 
persons engaged in the production of the supplies or 
in the carrying out of the contract shall be paid in 
accordance with minimum-wage and maximum-hour 
standards, and that no person under the age of six- 
teen years shall be employed.” The skeleton organi- 
zation previously referred to “will,” it is said, “be 
useful in carrying out the proposed requirement.” 

All this is certainly something very different from 
what the country has been led to expect as a result 
of the Supreme Court’s decision in the Schechter 
case. Under that decision the codes, with all their 
provisions about hours, wages, working conditions 
and fair trade practices, have gone and cannot con- 
stitutionally be restored. The Administration in 
terms admits that this is the situation, and to that 
extent it frankly concedes defeat. It does not, how- 
ever, apparently, concede that with the disappear- 
ance of the codes goes also the whole theory of a 
centralized Federal regulation of industry and 
trade, irrespective of whether they are inter-State 
or intra-State, which the codes embodied, and that 
whatever business is not obviously inter-State com- 
merce is now constitutionally free to resume the 
self-government which is its right, subject only to 
such control as State laws and regulations may pro- 
vide. Instead, the Administration proclaims a 
“moral responsibility” to maintain what it calls the 
“larger objectives” of a system which the Supreme 
Court has condemned, and evolves a scheme to keep 
the undertaking active in the limited fields of Gov- 
ernment contracts and State or municipal use of 
Federal loans or grants, the whole to be enforced by 
a skeletonized National Recovery Administration 
which, if the program runs true to form, will be 
principally used to watch contractors, spy on busi- 
ness, industry and the operations of States and mu- 
nicipalities, spread propaganda, and work up polit- 
ical support against the day when the drive for Fed- 
eral centralization can be resumed. 

The right of the Federal Government to insert in 
Federal contracts requirements concerning wages, 
hours or child labor is, even as a general proposition, 
by no means clear. It is especially difficult, in the 
light of the Schechter decision, to see any constitu- 
tional warrant for extending such requirements to 
the production of the materials or goods which a 
contractor may use, all or nearly all of which will, 
under ordinary circumstances, be produced within 
States and under State laws and regulations. The 
same objection lies against the proposed restriction 
upon State or municipal use of Federal loans or 
grants. Yet the Government whose right to regulate 
intra-State industry or trade has just been denied 
unequivocally by the Supreme Court is now plan- 
ning to continue such regulation on a scale which, 
considering the vast extent of Federal relief and 
Federal-aided public works, may very well reach a 
majority of trades and industries throughout the 
country and seriously interfere with ordinary indus- 
trial and business operations. 

The conclusion seems inescapable that President 
Roosevelt, while bowing reluctantly to judicial au- 
thority, has in fact planned a strategic retreat in 
preparation for a renewed advance. There is a sug- 
gestive intimation of such a purpose in the deprecat- 
ing statement, in the White House announcement, 
that the proposal regarding contracts and loans, 
like that for extending the National Recovery Ad- 
ministration, “does not make much progress toward 
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obtaining the ultimate objectives of national stand- 
ards for the working population of America, nor for 
national standards which seek to protect honorable 
employers against the unfair practices of less honor- 
able competitors.” The statement does not read like 
verbiage or a mere expression of regret. It seems, 
rather, to mean that while the plan of campaign has 
been changed, the ultimate aim of Federal centrali- 
zation has not been abandoned. 


The Tennessee Valley Authority and 
the Utilities Issue 


The outlook for legislation regarding public utili- 
ties and utility holding companies which is pending 
in Congress, while still obscure, seems on the whole 
somewhat more favorable for the companies than it 
appeared to be three or four weeks ago. For this the 
companies have in part to thank the revelations re- 
garding the operations of the Tennessee Valley Au- 
thority disclosed in a recent audit by Comptroller 
General J. R. McCarl. Ever since Judge Grubb, of 
the Federal District Court for Alabama, ruled that 
the Authority was exceeding its legal rights in the 
sale of electrical power, there has been a growing de- 
mand for an investigation of the affairs of this ex- 
traordinary Federal corporation, at the same time 
that spokesmen for private light and power com- 
panies have vigorously attacked the corporation as 
an unwarranted invasion of the field of private en- 
terprise, and as the spearhead of a thinly-disguised 
drive to put private utilities and holding corpora- 
tions out of business. 

The opportunity to bring the fight in Congress 
out into the open was found early in May, when the 
Senate was threatened with a deadlock over a bill 
amending the Tennessee Valley Authority Act. As 
eventually approved by the Senate, on May 14, the 
amendments authorized the corporation to increase 
its bond issue from the original $50,000,000 to $100,- 
000,000, and met the adverse ruling of Judge Grubb 
by specifically authorizing the board of directors to 
“vnrovide and operate facilities for the generation of 
electric energy at all dams” and to “transmit and 
market such power.” The Cumberland River and its 
basin were also included within the scope of the Au- 
thority’s operations, the development of chemicals 
for the destruction of noxious weeds was authorized, 
and the corporation was empowered to advise and 
cooperate with Federal and State authorities in “re- 
adjusting the population” which might be “dis- 
placed” by the construction of dams and other un- 
dertakings. 

In the course of the debate Senator Austin of Ver- 
mont, Republican, charged that a report made by 
the Comptroller General found “abuses, excesses of 
anthority, overpayment of salaries, contracts made 
in the teeth of the law, and overpayment of con- 
tracts.” The Authority, he said, “has spent five times 
more than was authorized when the Act was passed 
in 1933,” and “its members have organized them- 
selves into a private business corporation.” The op- 
position in the Senate was not sufficient to prevent 
the passage of the bill, but the whole question was 
opened up for debate when the Norris-McSwain bill 
reached the House Committee on Military Affairs, 
where hearings began on May 20. The text of Gen- 
eral McCarl’s report has not been made public, but 
an extended summary of its findings showed that 
property which had cost the United States Govern- 
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ment $132,892,294 was being carried on the books of 
the Authority at $51,000,000, and that whereas a 
depreciation reserve, based on the peculiar account- 
ing method of the Authority, amounted to only $82,- 
618 on June 30, 1934, the amount of depreciation at 
2%, “a very conservative rate of valuation consump- 
tion,” would be approximately $1,000,000 on the 
basis of the value at which the properties were 
capitalized. 

Other irregularities noted in the report included 
nen-competitive purchases, and emergency pur- 
chases for which the fact of emergency was not 
shown, “awards on basis of personal preference,” 
overpayment on payrolls, purchase of power plants, 
transmission lines and real estate without clear 
title, lump sum payments under cost-plus contracts, 
“apparent overpayments on electric equipment un- 
der annual agreements,’ “pre-audited certified 
vouchers increased and payments made to vendors 
in excess of amounts shown on invoices,’ and un- 
secured loans to co-operative associations. The Act 
requires the Authority to maintain its principal of- 
fice “in the immediate vicinity of” Muscle Shoals, 
Ala., but the headquarters have actually been estab- 
lished at Knoxville, Tenn.. and a part of the ac- 
counting staff is located at Chattanooga. The pro- 
priety of creating the Tennessee Valley Associated 
Co-operatives, Inc., to “open up canneries, do for- 
estry work, buy seed potaines, conduct knitting proj- 
ects and buy a flour mill” was also questioned, while 
operating expenses of $12,4°8,346 and receipts of 
$1,345,065 showed a net loss of $11,093,281. 

The attitude of supporters of the Authority was 
not such as to make a favorable impression on the 
House committee. Arthur E. Morgan, chairman of 
the Authority, who thought that the MecCarl audit 
was incomplete and that the discrepancies could be 
explained by consultation, told the committee that 
some errors were to be expected in purchasing sup- 
plies and drawing vouchers, and that the Authority, 
he understood, was intended to be given more lati- 
tude for discretion than some other Government 
agencies. David E. Lilienthal, one of the three di- 
rectors, who told the committee that he was “not 
sensitive,” replied to a question whether the con- 
struction of the Pickwick and Wheeler dams was 
not “wholly illegal before you asked Congress for 
power” by saying that “if there is any question of 
legality, a section of the proposed amendments 
would validate it,” while Senator Norris, the great 
protagonist of the enterprise, protested to General 
McCarl against subjecting the Authority to “the 
technical sections of statutes, taking away from 
them all discretion whatsoever.” On May 24 the 
committee voted to lay the bill on the table, and it 
was still there on Tuesday notwithstanding the ef- 
forts of President Roosevelt and Speaker Byrns to 
secure favorable action upon it. 

A few days before the Senate approved the amend- 
ments to the Tennessee Valley Authority bill, the 
revised Wheeler utilities control bill was ordered to 
be favorably reported by the Senate Committee on 
Inter-State Commerce. So many amendments had 
been made in committee that large sections of the 
bill had been virtually rewritten, and vigorous com- 
plaint was voiced in the Senate that the revised 
measure had been presented in a form which did not 
clearly distinguish between the original text and 
the text of the amerdments. The actual concessions 
from the rigors of the original bill were not many. 
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The date for the compulsory dissolution of utility 
bolding companies was postponed from 1940 to 1942, 
but with authority given to the Federal Power Com- 
Wission to waive the requirement in certain cases, 
particularly when the holding companies and their 
subsidiaries are “predominantly intra-State in char- 
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acter,” or when the holding company is predomi- 
nantly a public utility company. Industrial con- 
cerns that are not primarily utility operating com- 
panies, but which produce electricity primarily for 
their own use and sell only some small excess, were 


(Continued on page 3783) 


The New Capital Flotations in the United States During the Month of May 
and for the Five Months Since the First of January 


The grand total of new capital flotations in this country 
during the month of May reached no less than $470,849,568, 
represented by $126,760,000 of corporate securities, $76,- 
695,868 State and municipal issues, an offering of $22,- 
0U0,000 Federal Intermediate Credit Banks 14%.% deben- 
tures, and an issue of $245,393,700 Home Owners’ Loan 
Corporation 144% series F bonds. The latter issue, all of 
which comprised refunding, helped to swell the May figure 
of total financing, leaving it only $32,298,825 less than 
the grand total of $503,148,393 reported for April which, as 
mentioned in our article for that month, had established a 
new high monthly record since April 19381. The grand total 
recorded for the latter month was $591,410,493. Refunding 
operations continued to predominate during May, as we find 
no less than $384,454,707 out of the grand total of $470,- 
849,568 comprised refunding, with only $86,394,861 repre- 
senting strictly new capital. Our compilation, as always, 
includes the stock, bond and note issues by corporations, by 
holding, investment and trading companies, and by States 
and municipalities, foreign and domestic, as well as farm 
loan and publicly offered governmental agency issues. 

United States Government financing was along the usual 
lines during May except that an innovation was introduced 
in connection with the sale of $98,779,000 3% bonds due 
1946-1948, the novel feature being that the bonds were 
offered for sale to the highest bidders at not less than par 
and accrued interest. There were also three single offer- 
ings and two double offerings of Treasury bills announced 
during the month, all of which were, as usual, on a discount 
basis. The details in respect to these offerings are recorded 
in our remarks further below. 

In view of the magnitude and importance of United 
States Government financing, we set forth below a summary 
of all Treasury issues marketed during May and also those 
sold during the four months preceding, giving full particu- 
lars of the various offerings and presenting a complete rec- 
ord in that respect for the first five months of the cur- 
rent year. 


New Treasury Financing During the Month of May 1935 


Secretary of the Treasury Morgenthau on April 29 an- 
nounced a new offering of $50,000,000, or thereabouts, of 
275-day Treasury bills. The bills, however, were dated 
May 1, and will mature Jan. 29 1936, and hence form part 
of the Government’s financing for the month of May. 
Subscriptions to the issue totaled $213,212,000, of which 
$50,085,000 was accepted. The average price for the Treas- 
ury bill was 99.8S4, the average rate on a discount basis 
being 0.153%. These bills were used to replace a similar 
offering of bills. 

Mr. Morgenthau on May 2 announced an offering of $50.- 
000,000, or thereabouts, of 273-day Treasury bills. The bills 
were dated May 8 and will mature Feb. 5 1936. Subscrip- 
tions to the issue totaled $165,006,000, of which $50,091,000 
was accepted. The average price for the Treasury bills 
was 99.885, equivalent to an average rate of 0.152% on a 
bank discount basis. Issued to replace maturing bills. 

An offering of $50,000,000, or thereabouts, of 272-day 
Treasury bills was announced on May 9 by Mr. Morgenthau. 
The bills were dated May 15 and will mature Feb. 11 1936. 
Subscriptions to the issue totaled $160,256,000, of which 
$50,255,000 was accepted. The average price for the Treas- 
ury bills was 99.892, the average rate on a bank discount 
basis being 0.143%. These bills were used to replace a 
similar offering of bills. 

On May 17 Mr. Morgenthau announced a combined offer- 
ing of 133-day Treasury bills and 273-day Treasury bills in 
the amount of $50,000,000, or thereabouts, respectively. 
Both issues were dated May 22. The 133-day bills mature 
Oct. 2, while the 273-day bills fall due Feb. 19 1936. 

Applications for the 153-day Treasury bills amounted to 
$109,289,000, of which $50,063,000 was accepted. The aver- 
age price for these bills was 99.967, the average rate on a 
bank discount basis being 0.088%. For the 273-day Treas- 
uryv bills the amount applied for was $114,552,000, of which 
$50,020,000 was accepted. The average price was 99.889, 
the average rate on a discount basis being 0.146%. ‘This 
financing provided for the refunding of $75,168,000 of 
maturing bills, while $24,915,000 represents an addition to 
the public debt. 

Secretary of the Treasury Morgenthau on May 26 an- 
nounced that approximately $744,000,000 of the First Lib- 
erty Loan bonds had been exchanged for 2%% Treasury 
bonds of 1955-1960. The subscription books for this ex- 
change closed May 23. 


Mr. Morgenthau on May 26 announced an additional 
offering of $100,000,000, or thereabouts, of 3% Treasury 
bonds of 1946-1948. The bonds were sold at not less than 
par and accrued interest, from Dec. 15 1934 to June 3 1935, 
to the highest bidders. ‘The bonds were dated June 15 1954 
and will mature June 15 1948, but are redeemable at the 
option of the United States at par and accrued interest on 
and after June 15 1946. The 3% ‘Treasury bonds are 
exempt, both as to principal and interest, from all taxa- 
tion except estate or inheritance taxes and the surtaxes, 
Tenders for $270,077,000 face amount of bonds were re- 
ceived, of which $98,779,000 was accepted. The average 
price for the bonds was 1038 4/32, and a total premium of 
$3,085,207 was received. Based on the average price at 
which the bonds were issued on June 3 1935, the yield is 
about 2.67% to the earliest call date, June 15 1946, and 
about 2.71% to maturity, June 15 1948. This financing 
represented an addition to the public debt. 

Secretary of the Treasury Morgenthau on May 25 an- 
nounced two series of Treasury bills to the aggregate 
amount of $100,000,000, or thereabouts. The series was for 
$50,090,000 each, or thereabouts, one of 133-day maturity 
and the other 273-day. Both series of Treasury bills were 
dated May 29, the 133-day bills maturing Oct. 9, while the 
273-day bills come due Feb. 26 1956. Total subscriptions 
to the both series of Treasury bills amounted to $188,- 
923,000, of which $100,058,000 was accepted. For the 135- 
day bills the total amount applied for was $70,001,000, of 
which $50,021,000 was accepted while subscriptions to the 
273-day bills totaled $118,922,000, of which $50,037,000 was 
accepted. The average price for the 135-day bills was 
99.965, equivalent to an average rate of 0.095% on a bank 
discount basis, while the 273-day bills brought an average 
price of 99.896, equivalent to an average rate of 0.157% on 
a bank discount basis. This financing provided for the 
refunding of $75,287,000 of maturity issues, while $24,- 
771,000 represented an addition to the public debt. 

Another offering of two series of Treasury bills to the 
aggregate amount of $100,000,000, or thereabouts, was an- 
nounced by Mr. Morgenthau on May 28. The series was 
for $50,000,000, or thereabouts, each, one of 135-day ma- 
turity and the other running for 275 days. Both series of 
Treasury bills, however, were dated June 5, the 155-day 
bills maturing Oct. 16 and the 273-day bills falling due 
March 4 1936, and hence form part of the Government’s 
financing for the month of June. ‘Total subscriptions to 
the both series of Treasury bills amounted to $139,178,000, 
of which $100,023,000 was accepted. For the 135-day bills 
the total amount applied for was $67,548,000, of which 
$50,013,000 was accepted, while subscriptions to the 275-day 
bills totaled $71,630,000, of which $50,010,000 was accepted. 
The average price for the 133-day bills was 99.961, equiva- 
lent to an average rate of 0.105% on a bank discount basis, 
while the 273-day bills brought an average price of 99.87, 
equivalent to an average rate of 0.149% on a bank discount 
basis. This financing provided for the refunding of $75,- 
139,000 of maturing issues, while $24,884,000 represented 
an addition to the public debt. The rates on these two bill 
issues compare with 0.137% (273-day) and 0.095% (133- 
day) bills dated May 29; 0.146% (273-day) and 0.088% 
(138-day) bills dated May 22; 0.143% bills dated May 15; 
0.152% bills dated May 8, and 0.153% bills dated May 1. 

In the following we show in tabular form the Treasury 
financing done during the first five months of this vear. 
The results show that the Government disposed of $5,159,- 
980,182, of which $4,848,379,200 went to take up existing 
issues and $311,600,982 represented an addition to the public 
debt. For May by itself, the disposals aggregated $449.- 
351.000, of which $300,886,000 was for refunding, leaving 
$148,465,000 as an addition to the public debt. 


UNITED STATES TREASURY FINANCING DURING THE FIRST FIVE 
MONTHS OF 1935 
































Date | Amount | Amount 
Offered | Dated Due | Applted for | Accepted Price Yteld 
| < $ 
Dec. 25\Jan. 2)182 days 214,130,000 75,150,000| Average 99.949'*0.10% 
Jan. 3\Jan. 9/182 days 141,685,000 75,185,000| Average 99.942/*0.12% 
Jan. 10\Jan. 16)182 days 142,359,000 75,079,000| Average 99.926/*0.15% 
Jan. 17\ Jan. 23}182 days 232,573,000 75,129,000| Average 99.927/*0.15% 
Jan. 24\Jan. 30|)182 days 203,618,000 75,106,000| Average 99.931) *0.14% 
Janualry total]/_......_- RARE PS 375,649,000 
Jan. 31\/Feb. 6|182 days | 262,895,000! 75,185,000|Average 99.939|*0.12% 
Feb. 5 Feb. 13/)182 days 196,853,000| 75,112,000|Average 99.944/*0.11% 
Feb. 14\ Feb. 20|)182 days 156,544,000) 75,024,000|Aver.ge 99.941)*0.117% 
Feb. 25/ Feb. 27|182 days 120,712,000) 50,054,000| Average 99.946/*0.108% 
Feb. 25| Feb. 27'273 days 165,180,000 50,185,000) Average 99.874) *0.166% 
| a 
NEE, Kc cddoclsscasetésnna | 325,560,000) 
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Amount 
Applted for 


: Due 








10 years 
182 days 
. 6'273 days 
. 15) 20-25 yrs. 
. 15|5 years 
. 13)182 days 
. 13/273 days 
, 20182 days 
, 20'273 days 
Mar. 27\182 days 
Mar. 27 


h total. 


Apr. 3/272 days 
Apr. 10\273 days 
Apr. 17|273 days 
Apr. 24/273 days 
Mar. 15/20-25 yrs. 
Mar. 15 


y38,012,982 








Apr. 
April |total... 


Apr. 29|\May 1/273 days 
May 2\|May 8/273 days 
May 9%|May 15/272 days 
May 17|May 22/133 days 
May 17|May 22/\273 days 
May 23|May 29/133 days 
May 23|May 29/273 days 
May 26/6-15-34 


May total... 





1,808 ,255,000 


50,085,000|\ Average 
50,091,000| Averaeg 
50,255,000) Average 
50,063 ,000| A verage 
50,020 ,000| Average 
Average 
Average 
Average 





*0.088% 
9)}*0.146% 
*0.095% 
*0.137% 

2.67-2.71 


109,289,000 
114,552,000 

70,001,000 
118,922,000 
270,077,000 





449,351,000 


Gran "6 total.’....--..-. .'5,159,980,182 
y Amount base on purchase price. * Average rate on a bank discount basis. 
USE OF FUNDS 





























New 
Indebtedness 


Total Amount 
Accepted 


$75,150,000 
75,185,000 
75,079,000 
75,129,000 
75,106,000 


$375,649 ,000 


Type of 


Securtly Refunding 


$75,150,000 
75,185,000 
75,079,000 
75,129,000 
75,106,000 


$375,649 ,000 


$75,185,000 
75,112,000 
75,024,000 
75,065,000 





Treasury bills 
Treasury bills 
Treasury bills 
Treasury bills 
Treasury bills 








Treasury bills 
Treasury bills 
Treasury bills 
Treasury bills 
Treasury bills 


$25,174,000 





$25,174,000 
$38,012,982 
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ES 
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2%% Treas. bonds 
1% % Treas. notes 





$1, 





woo! & 
© oo 


S558 | F 


24,915,000 
24,771,000 
98,779,000 
$148,465,000 
$311,600,982 


S 
S553 | § 


egegses| S| St 
See 

—— 

= 


S 
Gs 
~] 
Lo | 
= 


$449,351,000 
$5,159,980, 1821$4,848 ,379,200 























y Amount based on purchase price. 


Features of May Private Financing 


Proceeding with our analysis of the corporate flotations 
announced during May, we observe that industrial and mis- 
cellaneous issues accounted for $87,025,000 as against $44,- 
139,800 reported for them in April. Railroad offerings 
amounted to $20,235,000 in May as compared with $27,- 
400,000 for April, while public utility flotations were only 
$19,500,000 during May as against $84,339,000 in April. 

The total corporate securities of all kinds sold during 
May was, as already stated, $126,760,000, of which $114,- 
960,000 comprised long-term bonds and notes, $6,000,000 was 
of short-term maturity, and $6,200,000 represented stock 
offerings. The portion of the month’s corporate issues used 
for refunding was $81,566,666, or about 64% of the total. 
In April the refunding portion was $133,890,800, or over 
857% of that month’s total. In March it was $112,220,000, 
or slightly over 98% of the total. In February it was $23,- 
291,000, or about 78% of the total, while in January the 
refunding portion was $2,459,000, or about 31% of that 
month’s total. In May (1934) the amount for refunding 
was $2,958,000, or about 9.3% of the total for that month. 
The largest refunding issue floated during the month of 
May (1985) was $50,000,000 National Steel Corp. 1st (coll. ) 
mortgage 4s, 1965, of which $41,066,666 constituted re- 
funding. 

The largest corporate offering during May was the $50.- 
000,000 National Steel Corp. 1st (coll.) oan bag ba 
priced at 100%, to yield 3.97%. Other industrial and mis- 
cellaneous issues of importance were: $15,000,000 National 
Distillers Products Corp. 10-year deb. 4%4s, 1945, offered 
at par, and two offerings of securities of the Union Oil Co. 
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of California, one in the form of $7,500,000 12-year conv. 
deb. 4s, 1947, at 100%, to yield 3.92%, and the other com- 
prising $6,000,000 deb. 1%4s-314s, due 1936-1940, offered at 
par. Railroad financing during May was featured by the 
sale of $12,000,000 Atlantic Coast Line RR. Co. 10-year coll. 
trust 5s, 1945, at par, and the private flotation of $6,735,000 
Canada Southern Ry. Co. 50-year 5s, series A, 1985. Public 
utility issues comprised the following: $15,000,000 San 
Diego Consolidated Gas & Electric Co. 1st. mtge. 4s, 1965, 
marketed at 101, to yield 3.94%, and $4,000,000 Androscog- 
gin Electric Corp. 1st mtge, 4%4s, 1955, priced at 101%, 
to yield 4.13%. 

There were no new fixed investment trust offerings dur- 
ing May, and it is also to be recorded that there were no 
foreign issues marketed here. 

One of the May offerings carried a provision for conver- 
sion into capital stock, namely, $7,500,000 Union Oil Co. of 
California 12-year conv. deb. 4s, 1947, convertible into capi- 
tal stock on or before May 1 1939 at rate of one share for 
each $25 of debentures; between May 1 1939 and May 1 1943 
at rate of one share for each $27.50 of debentures, and 
thereafter until maturity at rate of one share for each $30 
of debentures. 

Included in the month’s financing, as previously men- 
tioned, was a public offering of $325,000,000 Home Owners’ 
Loan Corp. 4-year 144% bonds, series F, due June 15 1939, 
by the Treasury Department. The offering was made only 
in exchange for outstanding 4% bonds of the HOLC which 
have been called for redemption on July 1. The offering 
ended on May 29, and it was announced by the Treasury 
Department that a total of $245,393,700 of the 4% bonds 
had been tendered in exchange for the new 1%% issue. 
The new bonds bear the date of July 1 1935 and will mature 
June 15 1939. They are not subject to call for redemption 
prior to maturity. They are guaranteed as to principal and 
interest by the United States, and are exempt from all Fed- 
eral, State and local taxation, except surtaxes, estate, in- 
heritance and gift taxes. It is expected that the Treasury 
Department will later sell for cash a sufficient amount of 
the new bonds to provide for retirement of the unexchanged 
bonds on July 1. 

The month’s financing also included a new issue of $22,- 
000,000 Federal Intermediate Credit Banks 14%4% coll. trust 
debentures, dated May 15 and due in six months, offered 
as usual at price on application. 

The following is a complete summary of the new financ- 
ing—corporate, State and city, foreign government, as well 
as farm loan issues—for May and the five months ending 


with May: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





1935 New Captial | Refunding 





Month of May— 
Corporate— 
Domestic— 


Long-term bonds and notes 38,993 ,334 





Total corporate 
Canadian Government 
Other foreign Government 
Farm Loan and Government agencies. . - 
*M unicipal—States, cities, &c 
United States Possessions 


267 393,700 
35,494,341 


267 ,393,700 
76,695,868 





86,394,861 470,849,568 
$ $ 





65,204,334 375,645,000 


Common stocks 
Canadian— 

Long-term bonds and notes 

Short-term 


Common stocks 
Other foreign— 
Long-term bonds and notes 





Total corporate 
Canadian Government 
Other foreign Government 
Farm Loan and Government Agencies_. 9,500,000} 522,093,700} 531,593,700 
*Municipal—States, cities, &c 333,913,938! 199,781,639) 533,695,577 


United States Possessions 433,000 433,000 
430,740,272) 1,075,302,805)| 1,506,043,077 


» * These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 


In the tables on the two succeeding pages we compare 
the foregoing figures for 1935 with the corresponding fig- 
ures for the four years preceding, thus affording a five-year 
comparison, We also furnish a detailed analysis for the 
five years of the corporate offerings, showing separately 
the amounts for all the different classes of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during May, including every 
issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING MAY 1935 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 





To Yield 














Amount Purpose of Issue Price About Company and Issue, and by Whom Offered 
s er 
Railroads— 
12,000,000) Refunding; retire bank loans. -_-. - 100 5.00| Atlantic Coast Line RR. Co. 10-Year Coll. Trust 5s, 1945. Offered by Brown Harriman & Co., Inc.; 


Edward B. Smith & Co.; The First Boston Corp.; Kidder, Peabody & Co., and Lee Higginson Corp. 
6,735,000) Retire debt to N. Y. Cent. RR. Co. Sold privately (Canada Southern Railway Co. 50-year 5s A, 1985. Sold privately to Metropolitan Life lnsurance 
Co. and Prudential Life Insurance Co. 

ROSS IOGNNE . « cnccccccccceccocece 100 5.00|\The Baltimore & Ohio RR. Co. Ref. and Gen. Mtge. 5s, F. Offered to holders of Morgantown & 
Kingwood RR. Co. Ist Mtge. 5s, due Jan. 2 1935. 


20,235,000 
Public Utilities— 
4,000,000| Refunding. .__.................. 101 %¢ 4.13\| Androscoggin Electric Corp. Ist Mtge. 4%4s, 1955. Offered by Brown Harriman & Co., Inc.: F. 8. 
Moseley & Co.; Bond & Goodwin, Inc., and Maine Securities Co. 
15,500,000) Refunding. ...._________._._... 101 3.94|San Diego Consolidated Gas & Electric Co. Ist Mtge. 4s, 1965. Offered by The First Boston 
ee ee Corp.: H. M. Byllesby & Co., Inc.; W. C. Langley & Co.: Blyth & Co., Inc.; A. C. Allyn & Co., 
19,500,000 Inc., and Edward B. Smith & Co. 
Iron, Steel, Coal Copper, &c.|— 
50,000,000| Refunding; cap. exp.; wkg. capital_| 100'<4 3.97| National Steel Corp. Ist (Coll.) Mtge. 4s, 1965. Offered by Kuhn, Loeb & Co.; Brown Harriman & 
Co., Inc.; White, Weld & Co., and Lee Higginson Corp. 
Other Industrial & Mfa.—_. 
2,000,000] Refunding._...._.............. 102.45 2.50 | |Godchaux Sugars, Inc. Ist Mtge. 5s, 1936-1947. Offered by Halsey, Stuart & Co., Inc. Sills, Troxell 
' 99.50 5.06 & Minton, Inc., Chicago, and T. J. Feibleman, New Orleans. 


15,000,000| Retire bank loans, working capital) 100 ) 4.50| National Distillers Products Corp. 10-Year Deb. 4'<s, 1945. Offered by Field, Glore & Co.; Brown 
Harriman & Co., Inc.;: Blyth & Co., Inc., and Hayden, Stone & Co. 

















































































































17,000,006 
Oil— 

7,500,000 Refunding..______________.____|100%4 3.92|Union Oil Co. of California 12-Year Conv. Deb. 4s, 1947. (Convertible into Capital stock on or before 
May 1 1939 at rate of 1 share for each $25 of debentures between May 1 1939 and Afay 1 1943 at rate 
of 1 share for each $27.50 of debentures and thereafter until maturity at rate of 1 share for each $30 of 

| debentures.) Offered by Dillon, Read & Co.; William R. Staats Co.: Blyth & Co., Inc.; Dean 
Witter & Co.: The Pacific Co. of California, and Bancamerica Blair Corp. 
Land, Buildings, &c.— 
125,000|/General corporation purposes_..__| 100 5.50|\Hotel Rueger, Inc. (Richmond, Va.) Ist Mtge. 5'¢s, 1936-45. Offered by Galleher & Co., Rich- 
mond. Va. 
200,000)|General corporation purposes. _. __ — 4.00-5.00| Roanoke (Va.) Medical Building Corp. Ist Mtge. 5'¢s, 1938-45. Offered by Galleher & Co., Rich- 
mond, Va. 
325,000 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS) 
To Yield 
Amount Purpose of Issue Price About Company and Issue, and by Whom Offered 
t Oil— "% 

6,000,000) Refunding..____________..___-_. 100 1.50-3.25| Union Oil Co. of California Debenture 1 ':s-3'4s, 1936-40. Offered by Dillon, Read & Co.; William 
R. Staats Co.; Blyth & Co., Inc.; Dean Witter & Co.: The Pacific Co. of California, and Bancamerica 
Blair Corp. 

STOCKS 
Par or No. (a) Amount) Price To Yield 
of Shares Purpose of Issue Involved |per Share About | Company and Issue, and by Whom Offered 
$ Other Industrial & Mfg.— $ e7, | 
1,200,000|General corporation purposes.._._| 1,200,000] 100 5.00|\Pacific American Fisheries, Inc. 5% Cum. Pref. Offered by Elworthy & Co., San 
Francisco: Dulin & Co., Los Angeles: Drumheller, Ehrilichman & White, Seattle; 
Schwabacher & Co., San Francisco, and Conrad, Bruce & Co. 
4,000 ,000sh; Acquired royalties, Leases, &c____' 5.000.000! 1% ___|Manaéed Oil Royalties. Inc. Common stock. Offered by Alpha Distributors, Inc., N.Y 
ISSUES NOT REPRESENTING NEW FINANCING 
Par or No. \(a) Amount To Yield 
of Shares Involved |\Price Ahout Company and Issue, and by Whom Offered 
z s o, 
4,299 shs} 1,569,135) 365 __..|Discount Corporation of New York Capital Stock. Offered by G. M.-P. Murphy & Co.; Chas. D. Barney & Co., and 
| Hornblower & Weeks. 
50,000 shs 575,000) 11 '¢ =e ~Pemmertramta Glass Sand Corp. Common Stock. Offered by Ritter & Co., N. Y. 
2,144,135 
FARM LOANS AND GOVERNMENTAL AGENCY ISSUES 
| 
To Yield 
Amount /ssue and Purpose Price About Offered by— 





ee ee 
a —— 


a : — 








x 
22,000,000| Federal Intermediate Credit Banks 1'<¢ “ | 
Debentures, dated May 15 and due in 6 mos. 


(Refunding) = ee - BS Tet Ry GN RO Price on application| Charles R. Dunn, Fiscal Agent, New York. 
245,393,700|\Home Owners’ Loan Corp. 1'<°) Bonds, | 
Series F, due June 15 1939 (Refunding). -_-_-_. 100 1.50|' United States Treasury Department. 














267 .393,700 —_ 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices 


utilities control bill. The report was closely 











The Tennessee Valley Authority and guarded, and although the general nature of its rec- 
the Utilities Issue ommendations presently leaked out, the text of the 
(Concluded from page 3779) report was not made available to the public until 


also exempted. As a whole, however, the revised bill Wednesday of this week, when the New York 
did not abandon the policy of ultimately putting an “Times” printed it in full. If the report was not ig- 
end to holding companies as such. nored by Mr. Roosevelt, it was at least not allowed 
The Senate bill is an Administration measure. to influence his attitude, and the amendments 
While the Senate committee was putting the finish- agreed to by the Senate committee are, accordingly, 
ing touches to its amendments, it became known’ to be regarded as representing the utmost conces- 
that the Business and Advisory Council of the De- sion that the President is willing to make. 
partment of Commerce, a body of 52 business and The Wheeler bill was taken up in the Senate on 
industrial leaders appointed by Secretary Roper, May 29, two days after the decision of the Supreme 
and apparently given the special confidence and ap- Court in the Schechter case, and while the revela- 
probation of the President after his sharp break tions regarding the Tennessee Valley Authority 
with the Chamber of Commerce of the United States, were still fresh in mind. It was immediately at- 
at the beginning of May, had approved on May 2 a_ tacked as unconstitutional to the extent that it un- 
report of a committee of its members opposing the dertook to deal with intra-State operations of util- 
dissolution of utility holding companies and sug- ity companies, as well as on the ground of its obvious 
gesting a number of amendments to the pending purpose to drive utility holding companies out of 
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business, bring the entire utility business of the 
country under Federal supervision, and prepare the 
way for Federal instead of private operation. The 
President is reported as still unyielding, but there 
are hopeful signs of yielding in the Senate as the 
Schechter decision is studied. In the House, where 
a subcommittee of the Committee on Inter-State 
Cemmerce has under consideration the Rayburn bill, 
substantially identical with the Wheeler bill, there 
has been from the first much more opposition than 
in the Senate to forcing holding companies to dis- 
solve, although it is by no means clear that a ma- 
jority in favor of allowing such companies to con- 
tinue can be counted upon. 

If the utility holding companies escape the death 
sentence which President Roosevelt seems deter- 
mined shall be passed upon them, it will be in large 
part due to the intelligent and persistent presenta- 
tion of the economic case for the companies which 
the companies themselves have made throughout the 
country, and to the vigorous and uncompromising 
resistance to the Administration steam-roller which 
they have offered. No better work of propaganda, 
in the best sense of the term, has ever been carried 
out by a great American business interest. Never- 
theless, with the balance tipping hopefully in Con- 
gress in favor of the holding companies, a new line 
of attack has been opened by the Administration in 
a widespread plan for rural electrification which is 
just getting under way. An Executive order of May 
11 created a Rural Electrification Administration 
“to initiate, formulate, administer and supervise a 
program of approved projects with respect to the 
generation, transmission and distribution of electric 
energy in rural areas.” An initial appropriation of 
$75,000 for administrative expenses has been made, 
and $50,000,000 has been tentatively allocated from 
the work relief funds. In an interview on May 13 
the Administrator, Morris L. Cooke, was reported 
as saying that the rural electrification program 
would connect with the Tennessee Valley Authority 
and other Federal projects, that the wiring of homes 
and the purchase of all needed electrical appliances 
would be financed, and that if existing private and 
public power systems did not co-operate by offering 
what the Administration regarded as fair rates, “the 
Government was ready” to use the wide powers 
which the Executive order set forth. The power in- 
terests, accordingly, have still to meet a three-fold 
attack—that of the Wheeler-Rayburn bills, that of 
the Tennessee Valley Authority and other Federal 
pewer projects with their direct competition with 
private companies, and that of rural electrification 
on a nation-wide competitive scale. 





BOOK REVIEW 


The Economics of Inflation 


By H. Parker Willis and John M. Chapman. New York: 
Columbia University Press. 443 pages. $4.50. 


This book, like ‘The Banking Situation’ by the same 
authors last year, was prepared under the auspices of the 
Columbia University Council for Research in the Social 
Sciences, and embodies the results of extensive investi- 
pio carried on by the Banking Seminar of the School of 

usiness Of Columbia University. The present volume is 
divided into two parts, the first being a monograph pre- 
pared by Professors Willis and Chapman, and the second 
containing separate essays by members of the Seminar on 
specialized topics believed to have an important bearing 
upon some phase of the inflation problem as it has developed 
during recent years. 

m Part I, consisting of 12 chapters, undertakes first to analyze 
the term “‘inflation,’’ as commonly used in this country, for 
the purpose of finding out just what its contents are. Its 
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relation to banking, money and industry are next placed 
under scrutiny, after which two chapters are devoted to a 
discussion of inflation as a contemporary problem and as a 
recurring phenomenon in the financial history of the United 
States. hese, the first seven chapters in the book, are 
written by Dr. Willis. There follow four chapters by Pro- 
fessor Chapman in which extended study is given to such 
topics as “‘Speculation and Prosperity,’’ ‘‘The Farmer and 
Inflation,”’ “‘The Business Man and Inflation,” and “In- 
flation and Investment.’”’ Part I is then brought to a close 
with a chapter titled : ‘‘Some Conclusions: The Nature and 
Effect of Inflation,’’ by Dr. Willis. 

The authors of Part II, which is entitled ‘“‘Supplementary 
Essays,’’ include a number of economists who have the 
advantage of first hand experience with post-war inflation 
movements in Europe. Some of them have written ex- 
tensively in their own countries on these and allied subjects. 
They include Fritz Machlup, formerly of the Oesterreichis- 
chen Institut fuer Konjunkturforschung whose Boersen- 
kredit, Industriekredit und Kapitalbildung and other 
writings have won a recognized place in technical financial 
literature. Messrs. Murad, Radice, Heilperin, Schumacher, 
Kjellstrom, and perhaps others with more than academic 
knowledge of European inflations, are likewise among the 
authors in this list of essays, which comprise a variety of 
subjects, such as “Inflation in Current Economic Liter- 
ature,” “Inflation and the Distribution of Income,” “In- 
flation and Overproduction,” ‘Inflation and Decreasing 
Costs of Production,” ‘Inflation in Securities,”’ ‘Inflation 
and the Stock Market.” 

The book here under review is not merely, nor even chiefly, 
a study in monetary or credit theory. Its authors are not 
concerned, as some others have been in recent years, with 
the formulation of a precise theoretical conception in terms 
of money or credit, to which the term “‘inflation’’ may 
logically and consistently be applied. They understand that 
whatever the monetary or credit theorist means by the word, 
and whatever others ought t> have in mind when they make 
use of it, the term as currently employed in everyday life 
has come to have a much broader, if even more vague and 
elusive connotation. It is largely to certain trends of current 
thought and certain programs of the day which go under the 
name of “inflation” or which are spoken of as “‘inflationary’”’ 
or “deflationary” that the authors devote their attention. 
An effort is made, and the analysis a penetrating one, to 
study these conceptions for the purpose of determ 
their origins, their essential content, their objectives, an 
their probable results as well as the technical processes to 
which they make reference. ce. 

“The Idea of Inflation,” which Dr. Willis in the very 
first chapter subjects to a searching analysis is, therefore, 
not that of the older economists, but rather that of the 
American business man, politician and perhaps economist of 
to-day. Thus the conclusion is reached that “‘what is called 
inflation in the United States to-day is essentially a debate 
about the redistribution of National income and wealth. 
‘The American public does not realize the real nature of the 
inflation controversy” which has “been made artificially 
to center about the currency question.’”’ Recognizing itself 
only ‘subconsciously and unwillingly” as “influenced 
essentially by the psychology of debt repudiation,’’ it 
“takes refuge in vague reflections about the oppressivenes 
of the gold standard and of other currency standards as a 
reason for its advocacy of inflation.’” We must therefore 
recognize that much of the current debate really concervs 
the question as to “whether currency measures should be 
employed at all in regulating redistribution of ownership. 
“The problem of ‘relief,’ or of restoration of prosperity has 
thus been allowed to become entangled with that of currency 
depreciation or devaluation, notwithstanding that there is no 
necessary association between them.’ As a result of all 
this the inflation debate is on its political side usually “a 
controversy between the so-called debtor and so-called 
creditor classes.”’ But since the distribution of wealth in 
this country is very wide, and since creditors are often also 
debtors, the lines of cleavage are obscured and the situation 
is crowded with confusion. 

It is in Chapter XII that the general conclusions of the 
study are stated in a series of 20 propositions formulated by 
Dr. Willis. They deserve thoughtful perusal by the general 
business public, particularly by those groups who vaguely 
though sometimes passionately express the belief that what 
they think of as inflation affords a solution for many if not 
most of our current problems. Here it is shown that so far 
from benefiting the country at large, inflation is a burden 
which no group in the community may without difficulty 
and good fortune shift to the shoulders of others, and which 
many elements in the population cannot avoid. Even the 
speculative elements which are more likely, than »thers, to 
profit from inflationary disturbances are able to gain only by 
shifting the costs of these movements to others. The idea 
often expressed that debtors, merchants, holders of real 
estate, or owners of natural resources profit by inflation 1s 
closely analyzed and found to be only half-true, or true only 
under conditions which may or may pot obtain. If some way 
could be found to persuade many of our public men and 
others who are at present so greatly inclined to find in 
“inflation’’ or ‘deflation’? a path to better times, to read 
this volume thoughtfully and with an open mind, a great deal 
of good would be accomplished. 





Volume 140 
The Course of the Bond Market 


A mild recovery in bond prices has occurred this week, 
without, however, particularly affecting the recent trends 
of the various groups. The medium-grade utilities have 
remained close to top levels for five weeks, while the same 
class of rails has shown an irregular downward movement, 
with the industrials likewise easing off. Refunding bond 
issues bearing coupons of 3%% to 444% continue to appear 
on the market, largely from utility and industrial issuers. 

The recovery in United States Governments this week 
has been somewhat more decisive than in other groups, the 
average for eight issues having risen ™% point since last 
Saturday. While the called Liberties and other maturities 
of june 15 have been largely taken care of, a substantial 
offering has been expected for June 15 to care for the 
demands of the work relief program now getting under way. 

Small advances have prevailed throughout the entire rail- 
road bond list. Chicago Burlington & Quincy, Ill. div., 
3148, 1949, in the high-grade list, closed at 104, up 1 point; 
Michigan Central 1st 314s, 1952, at 104 were rn 44. Medium 
grades have made progress, Wabash Ist 5s, 1939, closing at 
94%, up 154, and New York Central 6s, 1944, caining % 
point to close at 107%. Among more speculative issues, St. 
Paul 4s, 1989, advanced ™% to 47, and Baltimore & Ohio 
4%s, 1960, closed at 48, up 4, while New York Central 4\%s, 





2013, gained % point, closing at 57%. 

Prices of utility bonds have fluctuated in a narrow range, 
with a slightly upward trend. Best-grade bonds advanced 
fractionally. Lower grades have been more erratic. 
ginia Public Service 6s, 1946, advanced 1% points to 82% 


for the week; Gary Electric & Gas 5s, 1944, declined 2% to 





MOODY'S BOND PRICESt 
(Based on Average Yields) 
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754., and Jacksonville Gas 5s, 1942, at 58’ were up 5%. 
New financing for the week consisted of $29,500,000 Com- 
monwealth Edison Ist 3%s, 1965, offered at 98. Registra- 
tion of additional issues indicates further financing during 
coming weeks. 

No more than normal price fluctuations have been evi- 
dent in the industrial group. The medium-grade steel 
issues have been consistently lower, but only fractionally. 
Uncertainty as to copper prices was evidently reflected in a 
3-point drop to 92 by the General Cable 5%s, 1947. Several 
of the anthracite «nal issues have been firmer. The volatile 
Warner Brothers Pictures 6s, 1939, advanced again to the 
vicinity of 66, and the Paramount Publix 5%s, 1950, re- 
covered 15 points to close at 905. A 1™%-point decline in 
International Agricultural 5s, 1942, to 96% accompanied 
uncertainty as to the Government’s farm program. Con- 
tainer Corp. 5s, 19483, which were at the year’s low of 83 at 
the beginning of the week, advanced to 9054, which was 6% 
points up from last week. 

Foreign bonds have been somewhat lower, those register- 
ing declines including South American issues, as well as 
Hungarian and Italian. French issues, however, made sub- 
stantial gains, the 74%4s advancing 9% points and the 7s, 
7% points, while the Nord Railway 6%s were up 11 points. 
Strength has been seen in Polish, Japanese and Australian 
issues. 

The municipal bond market has been active in new issues, 
and prices have held fairly well. In the issues of some 
States the market has been upset by an attempt to call all 
outstanding bonds whether they carried the callable pro- 


vision or not. 
Moody’s computed bond prices and bond yield averages 
are given in the following tables: 





MOODY’S BOND YIELD AVERAGESt 
(Based on Individual Closing Prices) 






































U. 8. 120 120 Domestte Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1935 Gon. | Domes-| by Ratings Corporate* by Groups 1935 120 by Ratings Corporate by Groups 30 
Datly Bonds ttc Datly omes- A For- 

Averages ** Corp.*| Aaa Aa A Baa RR. P. U. \Indus. Averages tic Aaa Aa A Baa RR. P. U. | Indus. | etgns. 

June 7__|108.61 |101.64 |118.66 |109.68 |101.14 82.50 94.29 {103.99 |107.31 June 7.. 4.65 3.73 4.19 4.68 6.00 5.12 4.51 4.32 5.82 
6_.|108.63 |101.47 [118.45 |109.68 {101.14 | 82.38 | 94.29 |103.82 1107.31 6... 4.66 3.74 4.19 4.68 6.01 5.12 4.52 4.32 5.84 

5..1|108.47 |101.64 |118.45 |109.68 |101.14 | 82.50 | 94.29 1103.82 |107.31 ind 4.65 3.74 4.19 4.68 6.00 5.12 4.52 4.32 5.83 

* 4_.1108.32 1101.47 |118.25 |109.68 [101.14 | 82.26 | 94.14 1103.65 |107.31 4_.| 4.66 3.75 4.19 4.68 6.02 5.13 4.53 4.32 5.82 

[ 13-..|108.28 |101.31 |118.25 |109.68 |101.14 | 81.90 | 93.99 1103.48 |107.31 3..| 4.67 3.75 4.19 4.68 6.05 5.14 4.54 4.32 5.81 

- “a .1108.17 |101.47 |118.45 |109.68 {101.31 | 81.90 | 93.85 (103.65 |107.49 ow - 4.66 3.74 4.19 4.67 6.05 5.15 4.53 4.31 5.83 
é — é — 

May[31__|108.22 (101.64 {118.45 |109.49 |101.47 | 82.38 | 94.14 |103.65 |107.49 May 31._.| 4.65 3.74 4.20 4.66 6.01 5.13 4.53 4.31 5.83 
24__|108.66 {101.81 |118.45 |109.86 |101.64 | 82.50 | 94.43 1103.65 |107.85 24... 4.64 3.74 4.18 4.65 6.00 5.11 4.53 4.29 5.88 
17_.}108.55 |101.97 |118.04 |110.05 |101.47 | 83.35 | 94.88 [103.82 |107.85  - 4.63 3.76 4.17 4.66 5.93 5.08 4.52 4.29 5.86 
10__1108.61 {101.64 {118.45 |110.05 {101.47 | 82.02 93.85 1103.82 |107.85 10_. 4.65 3.74 4.17 4.66 6.04 5.15 4.52 4.29 5.85 
'3..1108.89 |101.81 [118.66 |110.05 |101.47 | 82.50 | 94.29 |103.99 |107.67 3. 4.64 3.73 4.17 4.66 6.00 5.12 4.51 4.30 5.97 

Apr. 26../|108.61 |101.81 |118.66 |110.05 |100.98 | 82.87 | 95.63 | 02.64 | 107.67 Apr. 26..| 4.64 | 3.73 4.17 | 4.69 5.97 5.03 4.59 | 4.30 5.93 
19... Stock E|xchangle Close/d 19... Stock E|xchangie Close/d 
.12..}108.25 |100.81 |119.07 |109.68 | 99.68 84 | 94.29 |101.14 |107.49 12..} 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31 6.11 

5..|108.54 |100.17 {119.07 |109.49 | 99.36 | 79.56 | 92.82 {101.14 |107.31 §. 4.74 3.71 4.2U 4.79 6.25 5.22 4.68 4.32 6.23 

Mar.29__|108.07 | 99.36 |118.66 {109.12 | 98.88 | 77.88 | 90.83 |100.98 |107.14 Mar.29._.| 4.79 3.73 4.22 4.82 6.40 5.36 4.69 4.33 6.46 
22._|107.79 |100.49 {119.27 |109.86 |100.17 | 79.45 | 93.55 |100.98 {107.49 22..| 4.72 3.70 4.18 4.74 6.26 5.17 4.69 4.31 6.33 
15._1|107.94 |100.49 |119.07 (110.61 {100.33 | 79.11 | 93.26 {100.98 {108.03 15..| 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.16 

8..|107.85 |101.64 {119.48 {110.98 |101.14 | 81.42 | 95.63 {101.47 |108.57 8..| 4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.12 
1..}108.22 |102.47 (119.48 (111.35 [101.64 | 82.99 | 97.78 {101.64 {108.39 1..| 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03 

Feb. 23__/108.44 |102.81 |119.48 (111.16 |102.14 | 83.97 | 99.68 |101.14 |108.21 Feb. 23..| 4.58 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.02 

15..|107.49 |102.30 |119.07 |110.79 {101.14 | 83.60 | 99.68 | 99.68 |107.85 15..} 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29 6.04 
8_..1107.47 |101.64 (118.66 |110.42 |100.49 | 82.50 | 99.04 | 98.41 |107.85 8..| 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29 6.01 
1../107.10 |101.31 {118.04 |110.05 {100.33 | 82.38 | 99.04 | 97.94 |107.31 l..| 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 

Jan. 25..'|107.33 |102.14 |118.04 (110.05 (100.81 | 84.35 |100.49 | 98.73 | 107.49 Jan. 25..| 4.62 .76 4.17 4.70 5.85 4.72 4.03 4.31 6.16 
18..|106.79 |100.81 (117.43 (109.31 | 99.52 | 82.26 | 99. 96.23 |106.7 18..| 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.15 
11../106.81 |100.81 |117.63 (109.12 | 99.52 | 82.50 |100.17 | 95.93 | 106.96 ll..| 4.70 3.78 4.22 4.78 6.00 4.74 5.01 4.34 6.22 

4. _1105.76 |100.33 (117.43 |108.94 | 98.88 | 81.54 |100.00 | 94.58 |106 96 4..| 4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34 6.30 

High 1935) 109.04 |102.81 |119.69 {111.54 |102.14 | 84.60 {100.49 |103.99 |108.75 Low 1935; 4.58 3.68 4.09 4.62 5.83 4.72 4.51 4.24 5.79 

Low 1925/105 66 | 99.20 |117.22 |108.57 | 98.73 | 77.88 | 90.69 | 94.14 |106.78 || High1935) 480) 3.80] 4.25 | 483 | 640/| 5.37 | 513 | 435 | 6.46 

High 1934/106.81 |100.00 {117.22 |108.75 | 99.04 | 83.72 |100.49 | 94.58 [106.78 Low 1934! 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.36 

Low 1934) 99.06 | 84.85 (105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 742.5 | 96. ee 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 

Yr ae~— Tr. go . 

June 7 '341105.41 | 98.57 (114.82 {106.96 | 96.08 | 81.18 98.73 | 91.96 |105.37 oe f+ 4.84 3.92 4.34 5.00 6.11 4.83 5.28 4.43 7.33 

2 Yrs.Ago 2 X¥7T3.Ago 

June 7°33103.16 86.38 104.16 94.58 83.60 | 69.31 86.12 81.54 91.81 June 7 °33 5.69 4.50 5.10 5.91 7.25 5.71 6.08 5.29 9.79 








* These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average move nent of actual price quotations. 


yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 


pege 3291. 


+ The latest complete list of bonds used in co 


They merely serve to illustrate in a more conuprebensive way the relative levels and the relative movement of 
For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907, 


nputing these indexes was published in the issue of May 18 1935. 


++ Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 




















of Business Activity 








Indications 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night June 7 1935. 


The gains made in trade recently were well maintained 
despite uncertainties over developments in this country and 
Retail business was the largest in many weeks, 
with an increased consumer demand owing to more sea- 


abroad. 


sornuble temperatures. 


Buying of summer wearing armnarel 


for both men and women and sport-wear played a great 
part in the enlarged retail sales. 
Woolen goods were active, especially in the 


also larger. 


men’s wear and dress goods divisions. 
75% of capacity. 


Merchandise 


Wholesale orders were 


The output averaged 


traffic 


increased 


2% 


to 


888.206 cars, but was 5% smaller than in the same week 


last year. 
larger than in the previous week. The threatened coal strike 


undoubtedly was a factor in the increase. 


Bituminous coal production was 340,000 tons 


Steel operations 











anu electric output, however, made poor exhibits. The 
former fell to 39.5% as against 42.3% in the previous week 
apd 57.4% in the same week last year. Electric output 
dropped 4% for the week, but the spread over last year 
widened to 3.3% as compared with 2.5% in the previous 
week. This decrease, however, was due largely to the 
Decoration Day holiday and was small when compared 
with the same time last year. Favorable news during the 
week was the action taken by the steel industry in voting 
unanimously to maintain hours and wages. The unfavor- 
able factors were a decline in construction engineering 
awards; the Toledo power strike, which threatens the clos- 
ing of many large plants, and the fall of the French Cabinet. 
Cotton showed little activity during the week owing to un- 
certainty over Washington developments, but prices were 
higher on small buying orders. The Government pool 
bought 25,400 bales of certificated cotton, and it was hinted 
that an additional 20,000 bales will be bought later. Wheat 
was slightly easier owing to favorable weather, but corn 
advanced slightly on reports of delayed planting due to 
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excessive moisture. Trading in commodity markets was 
very small and prices were generally lower. A United 
Press report said, on the 3rd inst., that raging floods in 
three Central Plains States last night had taken a toll of 
100 persons missing and dead and vast property damage. 
Coutinued rains over Nebraska, Kansas and Missouri 
brought threats of new and more frightful inundations. 
Three small tornadoes lashed western Nebraska. On the 
5th inst. an Associated Press report said that a new danger 
point rose in the rich Missouri River Valley as flood waters 
pounded over Kansas and bore down toward Kansas City. 
Waters from two rivers added to damage in Kansas. 
Floods following tremendous earthquake shocks in India 
kiJled, it was unofficially estimated, 40,000 persons. On 
the 3rd inst. a torrential rainstorm swept a number of 
mountain-side towns in the Valley of Mexico, killing over 
100 persons. In New York the weather was generally clear 
except for light showers at times, and the temperatures 
were more seasonable. To-day it was fair and warm here, 
with temperatures ranging from 56 to 72 degrees. The 
forecast was for partly cloudy, probably occasional showers 
tu-bight and Saturday’ Sunday probably fair. Overnight 
at Boston it was 54 to 64 degrees; Baltimore, 62 to 78: 
Pittsburgh, 64 to 72;; Portland, Me., 56 to 70: Chicago. 50 
to 56: Cincinnati, 62 to 78: Cleveland, 54 to 66: Detroit. 
50 to 56: Charleston, 72 to 88: Milwaukee, 44 to 56: Dallas. 
70 to 86; Savannah, 70 to 92; Kansas City. 46 to 62: Spring- 
field, Mo., 50 to 66: Oklahoma City, 52 to 88: Denver, 42 
to 56: Salt Lake City, 56 to 82; Los Angeles, 58 to 70: 
San Francisco, 54 to 60; Seattle. 58 to 86: Montreal, 56 
to 66, and Winnipeg, 32 to 54. 
—_—___g—____ 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for March 


The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of class I 
steam railways in the United States fo. the month of March. 

These figures are subject to revision and were compiled 
from 143 reports representing 149 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 

TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the Month of March | For the Three Months of 


—_— -—— 


1934 


Income Items 





1935 1934 1935 








$ $ 
84,773,573) 112,696, 134 
38,066,725] 40,537,667 


$s 
52,217,076 
14,641,419 


x 
37,850,974 
13,231,225 


Net railway operating income_. 
Other income 











51,082,199) 66,858,495) 122,840,298) 153,233,801 
10,987,250) 11,064,454) 32,771,845) 33,006,171 
43,623,531) 43,351,940) 130,529,084) 130,155,249 

1,373,228; 1,811,529) 4,989,423) 5,346,303 


Total income . 
Rent for leased roads 
Interest deductions 
Other deductions _ . 








56,227,923) 168,290,352) 168,507,723 


10 ,630,572|d45,450 ,054/ 415,273,922 
26,661,440) 2,837,989] 32,348,128 


Total deductions 
Net income: 
After deprec. and retirements. 
Before deprec. and retirements. 
Dividend declarations (from in- 
come and surplus) 
On common stock 


44,901,810 
11,278,938 











2,883,211) 6,735,783) 17,271,490 


3,295,850 


22,796,101 
3,296, 100 











Balance at End of March 








1935 





Selected Asset ltems— 
Investments in stocks, bonds, &c., other than 
those of affiliated companies 





1934 








—————— 


$775,360,205 


$338 219,934 
10,716,873 
40,800,230 
76,931,788 

5,004,940 
57,777,357 


43,407,542 
144,084,493 
307 ,436, 186 

39,024,932 

3,258,709 

10,706,119 


$1,077,369, 103 


$752,537,129 





$302 ,372,772 
31,099,395 
42,076,369 
47,389,677 

7,353,125 
60,933,446 


42,304,098 
141,976,478 
299,817,831 

37,236,126 

2,680,391 
4,146,714 


Demand loans and deposits 
Time drafts and deposits 
Special deposits 

Loans and bills receivable 


Materials and supplies 
Interest and dividends receivable 
Rents receivable 





$1,019,386 ,422 


— ———+—<» 











Selected Liability Items— 
Funded debt maturing within 6 months_a $240,524,792 $265,557,184 
$318,356,653 $341,865,336 
70,415,977 72,541,284 
207,908,575 202,100,754 
91,473,010 47,948,125 
345,922,509 263,129,771 
16,086,081 16,155,161 
282,086,813 112,156,338 
1,122,886 833,191 
107,079,084 105,115,298 
30,938,983 29,974,182 
26,906,789 19,854,716 


$1,498,297 ,360 $1,211,674, 156 


re 


Loans and bills payable b 

Traffic and car-service balances payable 
Audited accounts and wages payable 
Miscellaneous accounts payable____________._. 
Interest Matured unpaid 

Dividends matured unpaid 

Funded debt matured unpaid 
Unmatured dividends declared 
Unmatured interest accrued ____. 
Unmatured rents accrued 

Other current liabilities..__._____ 








Total current liabilities 











Tax liability: 


$33,776,745 $33,034,723 
136,736,574 147 397,335 


a Includes payments which will become due on account of principal of lon 
g- 
term debt (other than that in Account 764, Funded debt matured omanes within 
six months after close of month of report. b Includes obligations which mature less 
than 2 years after date of issue. d Deficit. 


—_-———< 


Revenue Freight Car Loadings Fall 34-201 Cars for Week 

Loadings of revenue freight for the week ended June 1 
1925 totaled 565,342 cars. This is a drop of 34,201 cars, or 
5.7% from the preceding week, and a decline of 14.314 ears 
or 2.5% from the total for the like week of 1934. The com- 
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parison with the corresponding week of 1933 is more favor- 
able, the present week’s loadings being 52,268 cars or 10.2% 
higher. For the week ended May 25 loadings were 4.2% 
under the corresponding week of 1934, but 9.9% above 
those for the like week of 1933. Loadings for the week 
ended May 8 showed a loss of 7.4% when compared with 
1934 and an increase of 8.9% when the comparison is with 
the same week of 1933. 

The first 17 major railroads to report for the week ended 
June 1 1935 loaded a total of 260,112 cars of revenue freight 
on their own lines, compared with 277,532 cars in the pre- 
ceeding week and 271,054 cars in the seven days ended 
June 2 1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Recetred from Connections 
Weeks Ended— 


Loaded on Own Lines 
Weeks Ended— 





‘June 1\May 25\June 2\June 1)May 25\June 2 
1935 | 1935 | 1934 | 1935 | 1935 | 1934 








Atch. Top. & Santa Fe Ry 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry 


16,775 
25,512 
20,265 


17.364 
26.725 
19032 


i 
i 


17,130 
26, 500 


4,291 
13,582 
8,710 


4,278 
13,350 
8,440 


4,003 
13,039 


20,210 
11,971) 1: 
16,319 
13,444) 
2,499 
1,912 


Chic. Burl. & Quincy RR 

Chic. Milw. St. Paul & Pac. Ry_- 
y Chicago & North Western Ry-_. 
Gulf Coast Lines_____. 
International Gt. Northern RR_. 
Missouri-Kanseas-Texas RR_. 
Missouri Pacific RR_________. 
New York Central Lines________| 
New York Chic. & St. Louis Ry-_. 
Norfolk & Western Ry___. bal 
Pennsylvania RR 

Pere Marquette Ry ; 
Southern Pacific Lines. _-. 
Wabash Ry 


10,603 
14,390 
12,312 
2,691 
2,224, 
3,647, 3,828 
11,141) 11,661, 
| 37,533) 42,569) ; 
3,896, 4,438) 
17,763) 17,436) 
52,529| 55,622 
| 4,603) 5,410 
20,051) 22,456 x 
4,177, 4,846 aera 


a 260, 112! 277.532|271,054:170,053! 172,113 
v Excluding ore. 


5,450, 5,836 
6,213) 6,722 
7,607 
1,214 
1,783 
2,233 
7,276 
52,806 
7,591 
3,760 
37,293 
3,953 














' 








Total 
x Not reported. 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 





June 1 1935; May 25 1935; June 2 1934 





— 


19,317 
24,854 
11,830 


56,001 


18,142 
24,785 
10,904 


19,940 
25,618 
11,296 


Chicago Rock Island & Pacific Ry 
Illinois Central System_____..____. 
St. Louis-San Francisco Ry 











56,854 





The Association of American Railroads in reviewing the 
week ended May 25 reported as follows: 


Loading of revenue freight for the week ended May 25, totaled 599.543 
cars. This was an increase of 16,216 cars above the preceding week, but a 
reduction of 26,447 cars below the corresponding week in 1934. It was, 
however, an increase of 53,992 cars above the corresponding week in 1933. 

Miscellaneous freight loading for the week ended May 25, totaled 230,156 
cars, an increase of 1,681 cars above the preceding week, but a decrease 
of 14,231 cars below the corresponding week in 1934. It was, however, 
an increase of 20,899 cars above the corresponding week in 1933. 

Loading of merchandise less than carload lot freight totaled 158,050 
cars, decreases of 809 cars below the preceding week, 6,119 cars below the 
corresponding week in 1934, and 8,698 cars below the same week in 1933. 

Coal loading amounted to 112,849 cars, an increase of 11,973 cars above 
the preceding week, 2,792 cars above the corresponding week in 1934, and 
30,469 cars above the same week in 1933. 

Grain and grain products loading totaled 25.810 cars, an increase of 
638 cars above the preceding week, but a decrease of 2,443 cars below the 
corresponding week in 1934, and 8,672 cars below the same week in 1933. 
{In the western Districts alone, grain and grain products loading for the 
week ended May 25, totaled 16,427 cars. a decrease of 1,162 cars below the 
same week in 1934. 

Live stock loading amounted to 11,361 cars, a decrease of 1,154 cars 
below the preceding week, 4,952 cars below the same week in 1934 and 
3.813 cars below the same week in 1933. In the western Districts alone, 
loading of live stock for the week ended May 25, totaled 8.809 cars, a de- 
crease of 4,084 cars below the same week in 1934. 

Forest products loading totaled 24,023 cars, a decrease of 177 cars below 
the preceding week, and 1,988 cars below the same week in 1934, but an 
increase of 1,203 cars above the same week in 1933. 

Ore loading amounted to 31,125 cars, increases of 3.850 cars above the 
preceding week, 1.299 cars above the corresponding week in 1934, and 
20,597 cars above the corresponding week in 1933. 

Coke loading amounted to 6,169 cars, an increase of 214 cars above the 
preceding week, but a decrease of 805 cars below the same week in 1934. 
It was, however, an increase of 2,007 cars above the same week in 1933. 

All districts reported decreases in the number of cars loaded with revenue 
freight for the week of May 25, compared with the corresponding week in 
1934. All districts, except the Central Western and Southwestern, reported 
increases compared with the corresponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous 
years follows: 








1934 1933 


2,183,081 
2,314,475 
3,067,612 
2,340,460 
605,246 
602,798 
612,331 
625,990 


1935 
2,170,471 
2.325,601 
3,014,609 
2,303,103 

569 065 
575,185 
583.327 
599,543 

















4 weeks in January 

4 week; in February 

5 weeks in March 

4 weeks in April____-_-_. 

Week of May 4 

Week of May 11 

Week of May 18 

Wee Ge Bee Se. .. ceencocceonuetece 


1,924,208 
1,970,566 
2,354,521 
2,025,564 
527,118 
534,806 
535,719 
545,551 














Total. 12,140,904 12.351.993 | 10,418,053 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
May 25 1935. During this period a total of 64 roads showed 
increases when compared with the corresponding week last 
vear. The most important of these roads which showed 
increases were the Great Northern RR., the New York 
Central RR. and ‘he Delaware Lackawanna & Western RR. 
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Ratiroads 


Total Revenue 
Fretghi Loaded 


Total Loads Recetved 
from Connecitons 





1935 


1934 


1935 


1934 





Eastern District— 


New York Ontario & Western. 
Pittsburgh & Shawmut 
Pittsburgh Shawmut & North_. 


10,695 
13.043 
198 
1,641 
9,113 
1,893 
20,417 
2,224 
324 
386 


_—~<» 


1,937 
3,193 
7,680 
1,054 
2,664 
10,559 
626 


-_—-= —-2— --. -—— 


27,713 


5,342 
10,002 
13,579 

194 

1,627 

8,576 

1,873 
20,006 

1,750 

401 
318 


—— — ——_» -—__< 


7,839 
10,908 
173 
1,309 
7,017 
1 ° 754 
18,228 
1,640 
238 
267 


307 
4,203 
08958 
1,841 
2,244 

10,690 
1,073 


-_—e —2#.-—- ——-e- 


30,256 


_—®— .-. ——. --- 


6,720 
6,036 
12,724 
1,812 
1,121 
6,717 
22 
26,546 
2,072 
30 

220 





Ratiroads 


Total Revenue 


Freight Loaded 


Total Loads Recetved 
from Connecitons 





1935 


1934 


1933 


1935 





Group B— 
Alabama Tennessee & Northern 
Atlanta Birmingham & Coast... 
Atl. & W. P.—W. RR. of Ala... 
Central of ine Geanan 
Columbus & Greenville 

Coast 


Macon Dublin & Savannah... 
Mississippi Central... ....._.- 


Nashville Chattanooga & St. L. 
Tennessee Central 


Grand total Southern District _. 


320 


—_———_ — -*®- --2 —e - 


47,879 


———» 


189 
648 
624 
3,139 
197 
498 
753 
364 
1,552 
18,046 
18,097 
141 
133 
1,800 
2,907 
310 


1934 





49,398 





$3,372 


87,285 


49,235 


Northwestern District— 


——_ =—— — 2 —2] —. —— —___2 —_— ——_. | ——- —. o— —_ . —e 


Chicago Indianapolis & Louisv - 
C.C. C. & St. Louls 
Central Indiana 


Detroit & Toledo Shore Line. - 
Detroit Toledo & Ironton 

d Trunk Western 
Michigan Central 
Monongahela 
N. Y. Chicago & St. Louis... 


Pittsburgh & Lake Erie 
Pittsburgh & West Virginia-. -- 
Wabash 


Grand total Eastern District - - - 


Allegheny District— 
Akron Canton & Youngstown. . 
Baltimore & Ohio 


Penn-Reading Seashore Lines... 
Pennsylvania System 
ing Co 
Union (Pittsburgh) 
West Virginia Northern 


Weinesdnces Seewebesoesee 


Pocahontas District— 
Chesapeake & Ohio 
Norfolk & Western 


Southern District— 
Group A— 
Atlantic Coast Line— 


Charleston & Western Carolina. 
Durbam & Southern 
Galnesville Midiand....._____ 
Norfolk Southern 


Richmond Fred. & Potomac... 
Seaboard Air Line 

Southern System 
Winston-Salem Southbound... 


65,425 


63,668 


53,939 


——so -~--—- --.- -— 


574 


64,020 





—_s —- _ os-<- 


1,184 
6,805 
15 
236 
275 
2,488 
4,483 
7,695 


144,266 


—s» - <«<—- —--—«. --< 


40,627 


>- — —-o - 


120,499 


19,032 
17,436 
912 
3,247 


8,032 
1,035 
449 
149 

34 
1,051 
393 
311 
7,303 
16,603 


Es 











35.493 





606 
1,160 
§,594 

26 

220 

261 
2,239 
4,065 
7,719 
3,510 
5,091 


———— 


ee —— 


20,377 
18,616 
960 
3,078 


_> -<-— © ---< 


43,031 


8,240 
1,046 
487 
126 
37 
1,193 
413 
366 
7,295 
18,552 
132 


—. — _—___» ——« 


37,887 


2: 


127,098 





454 
1,229 
7,328 

30 

297 

284 
1,450 
3,545 
6,909 
3,201 
4,157 
4.863 
4,393 
1,191 
4.876 
3,710 


47,917 


-|-_— —--._. 


128,225 


102,589 


17,642 
14,052 
901 
2,754 


35,349 


8,664 
924 
522 
152 

43 

1,474 
536 
342 

6,780 

18,295 
165 





37,897 


-_—s —2 _— - -_< 


— =e 


—— - = 


1,041 
1,639 
10,034 
72 


168 
2,317 
1,139 
6,185 
7,676 

187 
7,647 
4,117 
5,124 
1,070 
7,141 
2,759 

58,316 


152,592 


——!. > J 


13,570 


4,056 
1,378 
$28 
233 
93 
SSO 
706 
3,582 
2,592 
10,347 
598 





25,287 





158,749 


615 
13,117 


— -_—_—_ -—. -—— _— 


Chicago Milw. St. P. & Pacific. 


876 


16,867 
2,327 
17,363 


1,651 
8,498 
2,561 
6,722 








Chicago St. P. Minn. & Omaha : 3,285 2,491 
Duluth Missabe & Northern... 9 UI S 100 
Duluth South Shore & Atlantic ‘ 377 
Elgin Joliet & Eastern 3,466 
Ft. Dodge Des Moines & South 126 
2,796 
440 
90 
1,432 
2,090 
2,560 
208 
876 


Lake Superior & Ishpeming_... 
Minneapolis & St. Louis 


Spokane International....__._. 
Spokane Portland & Seattle. __. 


—».—_ - _-- 


85,010 


>—-. _ - ay 


69,782 36,474 
Central Western District— V es 
Atch. Top. & Santa Fe System. 


17,364 
Alton 


2,542 
215 
11,971 
1,393 
10,419 


18,690 17,315 
2,644 2,813 
179 168 
14,035 5 
1,180 
11,465 
2,272 


4,278 
1,892 
37 
3836 
634 
6,121 
1,867 
772 709 
1,650 . 2,154 
141 3S 24 
802 1,058 735 
1,789 1,974 1,121 
606 425 243 
256 SY 94 
17,416 13,990 3,471 
278 249 155 
410 370 922 
10,505 9,521 7,236 
128 248 
1,319 1,053 
86,537 80,031 


Chicago Burlington & Quincy_-. 
Chicago & Illinois Midland... 
Chicago Rock Island & Pacific. 
Chicago & Eastern Illinois 
Colorado & Southern 


Denver & Salt Lake 
Fort Worth & Denver City___- 
Illinois Terminal. 


Southern Pacific (Pacific) 

St. Joseph & Grand Island___._ 

Toledo Peoria & Western 

Union Pacific System. 9,456 

U 136 
1,342 

79,911 


5 
1 606 


—_——~— -—— o-- -— —-~« 


39,140 


_ 


Southwestern District— 
Alton & Southern 190 
127 
121 
2,499 
912 
137 
557 
374 
108 
127 
511 
103 
3,828 


163 
127 
131 
2,626 
2,910 
161 
1,410 1,644 
1,172 1,233 
67 85 
284 244 

405 502 

124 SO 
4,271 4,164 
12,895 12,20) 
46 5) 

79 104 

7,422 7,092 
1,798 2,020 
5,679 5,473 
3,589 3,979 
1,644 
224 

60 


47 587 


189 
124 
105 
2,325 
4,331 
68 


3,550 
252 
154 

1,160 

International-Great Northern. . 1,850 

Kansas Uklahoma & Guif 


Midland Valley... 
Missouri & North Arkansas... 





oY 
3,168 
2,085 
2,057 
3,748 
16,749 
83 

61 


49,981 


St. Louis-San Francisco 
St. Louls Southwestern 
Orleans 


70 
34 














45.804 





Note—Figures for 1934 revised. 


* Previous figures. 


a Not 


available. 








Decrease Noted in Net Operating Income of Class I 
Railroads During First Four Months of 1935 as 
Compared with Corresponding Period of 1934 


Class I railroads of the United States for the first four 
months of 1935 had a net railway operating income of 
$121,282,899, which was at the annual rate of return of 
1.81% on their property investment, according to repo.ts 
just filed by the carriers with the Bureau of Railway Econo- 
mies of the Association of American Railroads and made 


public yesterday (June 7). 


In the first four months of 1934, 


their net railway operating income was $145, 130,072 or 2.15% 
The Association further 


on their property investment. 


announced: 


Property investment is the value of road and equipment as shown by the 
books of the railways including materials, supplies and cash. 
railway operating income is what is left after the payment of operating 
expenses, taxes and equipment rentals but before interest and other fixed 


charges are paid. 


The net 


This compilation as to earnings for the first four months of 1935 is based 
on reports from 145 Class I railroads representing a total of 238,066 miles. 
Gross operating revenues for the first four months of 1935 totaled $1 ,074,- 
709,087 compared with $1,065,078,295 for the same period in 1934, an 


increase of 0.9 of 1%. 


Operating expenses for the first four months of 1935 


amounted to $833,802,630 compared with $793,945,653 for the same period 


in 1934, an increase of 5%. 


Class I railroads in the first four months of 1935 paid $80,553,258 in taxes 
compared with $83,920,330 in the same period in 1934 or a reduction of 4%. 
For the month of April alone, the tax bill of the Class I[ railroads amounted 
to $20,524,476, a reduction of 4% under April 1934. 


Forty-eight Class I railroads failed to earn expenses and taxes in the first 
four months of 1935, of which 11 were in the Eastern District, 9 in the 
Southern and 28 in the Western District. 

Class I railroads for the month of April alone had a net railway operating 
income of $34,625,786, which, for that month, was at the annual rate of 
return of 2.02% on their property investment. In April 1934, their net 
railway operating income was $32,433,939 or 1.89%. 

The net railway operating income for April, this year is somewhat in 
excess of actual earnings for the month, as some railroads made credits to 
their operating expenses to offset accrued charges under the provisions of the 
Railroad Retirement Act, which has since been declared unconstitutional. 

Gross operating revenues for the month of April amounted to $274,651 ,964 
compared with $265,405,934 in April 1934, an increase of 3.5%. Operating 
expenses in April totaled $209,327,823 compared with $200,203,270 in the 
same month in 1934, or an increase of 4.6%. 


Eastern District 


Class I railroads in the Eastern District for the first four months in 1935 
had a net railway operating income of $90,554,987, which was at the annual 
rate of return of 2.72% on their property investment. For the same period 
in 1934, their net railway operating income was $95.437,485 or 2.88% on 
their property investment. Gross operating revenues of the Class I rail- 
roads in the Eastern District for the first four months in 1935 totaled 
$564,017,444, an increase of 0.3%, compared with 1934 while operating 
expenses totaled $414,133,271. an increase of 2.3% above the same period 
in 1934. 

Class I railroads in the Eastern District for the month of April had 4 
net railway operating income of $21,873,030 compared with $21,512,009 in 
April 1934. 

Southern District 


Class I railroads in the Southern District for the first four months of 1935 
had a net railway operating income of $17,960,785, which was at the annua: 





3788 


rate of return of 1.59% on their property investment. For the same period 
in 1934, their net railway operating income amounted to $25,127,802, which 
was at the annual rate of return of 2.22% on their property investment. 
Gross operating revenues of the Class [ railroads in the Southern District 
for the first four months in 1935 amounted to $143,470,032. a decrease of 
0.8 of 1% compared with the same period in 1934, while operating expenses 
totaled $111,.600,067, an increase of 6.7%. 

Class I railroads in the Southern District for the month of April had a 
net railway operating income of $5,444,425 compared with $5,422,754 in 
April 1934. 

Western District 

Class I railroads in the Western District for the first four months in 1935 
had a net railway operating income of $12,767,127, which was at the annual 
rate of return of .57%. For the same four months in 1934, the railroads 
in that District had a net railway operating income of $24,564,785, which 
was at the annual rate of return of 1.07%. Gross operating revenues of 
the Class I railroads in the Western District for the first four months’ period 
in 1935 amounted to $367,221,611, an increase of 2.6% above the same 
period in 1934, while operating expenses totaled $308,069,292, an increase 
of 8.3% compared with the same period in 1934. 

For the month of April alone, the Class I railroads in the Western District 
reported a net railway operating income of $7,308,331 compared with 
$5,499,176 for the same roads in April 1934. 


CLASS I RAILROADS—UNITED STATES 
Per Cent 
Month of April— 1935 1934 Increase 
Total operating revenues.............. $274,651,964 $265,405,934 3.5 
Total operating expenses 209,327,823 200,203,270 


20,524,476 21,383,214 
Net railway operating income 32,433,939 
Operating ratio—per cent 43 
Rate of return on property investment __. 1.89% 
Four Months Ended Aprtl 30— 
Total operating revenues $1,074,709,087 $1,065,078,295 
Total operating expenses 833,802, 793,945,653 
80,553,258 83,920,330 
121,282,899 145,130,072 
77.58 74.54 
1.81% 2.15% 


Net railway operating income 

Operating ratio—per cent 

Rate of return on property investment -.-. 
——————__—_— 


336,480 Freight Cars Available for Service on May 14 


Class I railroads on May 14 had 336,480 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on June 7. 
This was an increase of 26,381 cars compared with April 30, 
at which time there were 310,099 surplus freight cars. 

Surplus coal cars on May 14 totaled 103,714, an increase 
of 15,858 cars above the previous period, while surplus box 
cars totaled 184,965, an increase of 10,409 cars compared 
with April 30. 

Reports also showed 27,395 surplus stock cars, an in- 
crease of 101 compared with April 30, while surplus re- 
frigerator cars totaled 8,797, an increase of 348 for the 


same period. 
—— — ~~ —----— 


Report of Railroad Credit Corp. for May 31—$735,885 
Liquidating Distribution Made at End of Month 


In the two-year period since liquidation of its affairs began, 
the Railroad Credit Corp. has returned $23,548,324 to 
participating carriers or 32% of the net emergency freight 
revenues collected by it, according to a report filed June 5 
by the corporation with the Interstate Commerce Commis- 
sion. Of this amount $14,038,233 or 19% was returned in 
the year ended on May 31 1934, while $9,510,091 or 13% 
was returned in the year ended on May 31 1935, said an 
announcement issued by the corporation, which added: 


The Railroad Credit Corp. on May 31, this year, made its 17th dis- 
tribution to participating carriers. The distribution on that date amounted 
to $735,885 or 1%, of which $379,824 was in cash and $356,061 in credits. 

Under the provisions of the plan the term of loans was limited to two 
years, renewable for an additional period of not to exceed two years, in the 
discretion of the corporation. While the time limitation for renewals ex- 
pired on May 31 1935, the corporation has. under its charter, until Dec. 31 
1937, to effect final liquidation of the remaining outstanding obligations. 


The statement of the corporation as of May 31 follows: 
THE RAILROAD CREDIT CORP. 
(Report to Interstate Commerce Commission and Participating Carriers as of 
May 31 1935 
Net Change 


During Balance 
Assets— May 1935 May 31 1935 
Investment in affil. cos. (loans outstanding) x$710,568.01 $51,874,571.48 


Other investments 239,500.00 
C : 205,7 : 4.69 
5 


00 
209,040.13 
30,949.92 
139,107.93 
57,490.45 
49,332.75 


$52,805,732 .35 


i ee ha ebnebaee 
Special deposits (reserve for tax refunds) 
Miscellaneous accounts receivable 

Interest receivable 

Unadjusted debits 


Expense of administration 9, 163.27 


x$684,819.78 











TAabtlittes— 
Non-negotiable debt to affiliated companies 
Unadjusted credits 
Income from securities and accounts (interest ac- 
crued on loans, &c) 
Capital stock 


*$50,001,751.31 
2,553,024.08 


249,756.96 
1,200.00 


$52 ,805,732.35 


x$735,319.87 
x531.96 


51,032.05 





x Denotes decrease. 
* Emergency revenues to May 31 1935 
Less: Refunds for taxes 


$75,422,410.62 
$1,833,898.21 


Fund share assigned to Railroad Credit Corp. --- 38 437.19 





25,420,659.31 
$50,001,751.31 





Correct: 
a. ARTHUR B. CHAPIN, Treasurer. 


Approved: 
E,. R. WOODSON, Comptroller. 
Washington, D.C., June 11935. No. 
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Moody’s Daily Commodity Advances Moderately 
Basic commodity prices recovered moderately in the 
week just: passed, following the sharp decline of the pre- 
ceding week. Commodity markets were aided by the 
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moderation of the confusion incident to the sudden ter- 
mination of the Nationa] Industrial Recovery Act, as well 
as by the slightly less disturbed international financial 
situation. Moody's Daily Index of Spot Commodity prices 
closed on Friday at 158.1, compared with 156.7 a week ago. 
Spot cotton exhibited relatively the best gains for the 
week, followed by corn, sugar, rubber, scrap steel, coffee 
and wool. Declines were experienced by silver, lead, hides, 
wheat, silk and cocoa. Top hogs and copper remained 
unchanged. 
The movement of the Index number during the week, 
with comparisons, is as follows: 
2 Weeks Ago, May 24 
Month Ago, May 10 
Year Ago, 
1933—-Hizh, 
Low, Feb 
1935-35 High, 
Low, J 


June 
June 





“Annalist’’ Weekly Index of Wholesale Commodity 
Prices Lower During Week of June 4 


Reflecting the uncertainty regarding the future of Agri- 
cultural Adjustment Administration control, the “Annalist”’ 
Weekly Index of Wholesale Commodity Prices slip one- 
tenth point to 124.6 on June 4 from 124.7 (revised) May 28. 
The ‘“‘Annalist”’ stated: 


The losses were greatest among those commodities that would be most 
affected by invalidation of AAA control, including especially wheat and 
flour, cotton, hogs and lard and dairy products. Other losses were reported 
for rye, apples, cocoa, potatoes, lead and tin. Steers and beef and wool 
were higher, along with rubber. It may be noted that the decline in wheat 
was due quite as much to improving crop prospects as to uncertainty 
regarding the AAA, 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
UNADJUSTED FOR SEASONAL VARIATION (1913100) 





June 4 1935| May 28 1935| June 5 1934 


118.7 
130.0 
Textile products *104.7 
Fuels 162.5 
110.1 
111.5 
98.7 
82.9 





~ 
° 


x119.2 


Farm products 
130.1 


— ee 
— 


Building materials 
Chemicals 

Miscellaneous . . . . . 
All commodities 124.6 x124.7 
y All commodities on old dollar basis 74.0 74.3 


*Preliminary. x Revised. y Based on exchange quotations for France, Switzer- 
land and Holland; Belgium included prior to March 1935. 
—— - ~--- 


Wholesale Commodity Prices Down Slightly During 
Week of June 1 According to United States Depart- 
ment of Labor 

A slight decline marked the trend of wholesale com- 
modity prices during the week ended June 1, according to an 
announcement made June 6 by Commissioner Lubin of the 
Bureau of Labor Statistics, United States Department of 
Labor. ‘“The Bureau’s composite index for the week stands 
at 80.2% of the 1926 average,’’ Mr. Lubin said, adding: 

This represents a decline of 0.1% in comparison with the previous week, 
when the index stood at 80.3, the high point of the current year. Wholesale 
prices are 8.5% higher than in the corresponding week of last year and are 
25.7% above the level of the corresponding week of 1933. 

Weakness in prices of farm products, especially grains, was largely offset 
by increases in foods, hides and leather products, and fuel and lighting 
materials. Apart from farm products, smal] declines were also reported 
in the price of textiles and chemicals and drugs. Prices of metals and metal 
products, building materials, housefurnishing goods, and miscellaneous 
commodities remained unchanged. 

The large group, ‘‘All Commodities other than Farm Products and 
Processed Foods’’ remained at 77.8, the same as in the previous week. 
This represents a decline of 1.5% in comparison with the corresponding 
week of last year, but an increase of 15.6% over the corresponding week 
of 1933. 

Each of the 10 major commodity groups included in the index is above 
their respective lows of the current year. For foods the increase has been 
7.5%; farm products have advanced 6.7%; hides and leather products 
5%; and chemicals and drugs 2%. For the remaining groups the increases 
over the low have been less than 1%. 

With the exception of hides and leather products, fuel and lighting 
materials, and metals and metal products each of the other commodity 
groups has receded from its high point of this year. Miscellaneous com- 
modities have registered the most pronounced decline, with a drop of 2.8%. 
Farm products are next with a decline of 1.3% and foods follow closely with 
a 1.2% decrease. Chemicals and drugs and textile products are now 1% 
below this year’s high, while for building materials and housefurnishing 
goods the decrease amounts to less than \% of 1%. 


Group index numbers for the week of June 1 1935, as 
compared with the high and low weeks of 1935 are shown in 
the following table issued by the Department of Labor: 
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P.C.of 
Decrease 
from High 


1935 
Date and 
High 


May 25 


Apr. 4 
Apr. 27 
June 1 
Jan. 26 
June 1! 
June 1! 
Mar. 23 
Mar. 9 
Feb. 9 
Jan. 12 


1935 
June 1 Date and 
1935 Low 


P.C. of 
Increase 
Over Low 


77.9 3.0 


75.6 
78.5 
85.6 
68.7 
73.8 


Commodity Groups 





2S 
— 


80.2 80.3 


80.7 
84.4 
89.9 
69.3 
74.4 


All commodities... - 





Hides & leather prods. 
Textile products 
Fuel & Itz. materials _ . 
Metals & metal prods. 84.9 
Building materials_ . .. , 84.3 
Chemicals and drugs - - : _ 79.1 
Housefurnishing goods . 81.9 
Miscell. commodities - 68.4 
All commodities other 
than farm products) 
RCE ETGEN 


In an announcement issued in the matter, from which the 
foregoing is taken, the Department said: 


SOKSSSSUNS 
COeKKIDWWOOUs 
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77.2 0.8 Jan. 12 0.4 
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Farm products declined 1% during the week, due to a 6.5% decrease in 
the average prices of grains and 0.1% in livestock and poultry. The sub- 
group of “Other Farm Products,"’ including apples, potatoes, onions, and 
wool, on the other hand, advanced 0.3%, although lower prices were re- 
ported for cotton, eggs, lemons, oranges, timothy hay, and seeds. The 
current farm products index, 80.7, is 33% above a year ago and nearly 
52% above two years ago, when the indexes were 60.6 and 53.2, respectively. 

Reversing its upward trend of the past eight weeks, the chemicals and 
drugs group dropped 0.2%, because of weakening prices of certain chemicals 
and fertilizer materials. Drugs and pharmaceuticals and mixed fertilizers 
remained unchanged at the level of the preceding week. 

In the group of textile products lower prices for cotton goods and other 
textile products including hemp and sisal more than counter-balanced higher 
prices for woolen and worsted goods, with the result that the group a8 a 
whole decreased 0.1%. Clothing, knit goods, and silk and rayon remained 
unchanged. 

Sharp advances in average prices of hides and skins and higher prices for 
leather resulted in an advance of 0.4% in the group of hides and leather 
products. Shoes were unchanged at their high for the year, while other 
leather products were at their low point for 1935. 

Advancing prices of gasoline forced the index for the group of fuel and 
lighting materials up 0.4% to 74.4% of the 1926 average. Average prices 
of coal and coke were unchanged. 

Wholesale food prices advanced slightly because of a 2.2% increase 
in fruits and vegetables and 0.3% in meats and the sub-group of ‘‘Other 
Foods."" Butter, cheese and milk, on the other hand, was lower by 0.9% 
and cereal products 0.7%. Individual food items increasing in price were 
baked beans, cured beef, bacon, ham, dressed poultry, lard, raw sugar, 
and edible tallow. Lower prices were reported for butter, cheese, oatmeal, 
flour, hominy grits, corn meal, fresh beef, mutton, cocoa beans, oleo oil 
and most vegetable oils. The index for the foods group, 84.4, is approxi- 
mately 25% above a year ago, when the index was 67.7 and over 38% above 
two years ago, when the index was 61.0. 

The index for the metals and metal products group remained at 85.6. 
Weakening prices for antimony and bar silver were offset by strengthening 
prices for pig lead, pig tin, pig zinc, and lead pipe. No change was recorded 
in the sub-groups of agricultural implements, iron and steel, motor vehicles, 
and plumbing and heating fixtures. 

A fractional increase in average prices of lumber was not reflected in the 
general level for the group of building materials. The index remained at 
84.9% of the 1926 average. Brick and tile, cement, paint and paint materials, 
structural steel, and other building materials were unchanged. 

The index for the group of housefurnishing goods remained at 82.0. 
Average prices of both furniture and furnishings were stationary. 

In the group of miscellaneous commodities falling prices of cattle feed 
were offset by higher prices for cylinder oil and soap products. Little or no 
fluctuation in average prices was shown for automobile tires, paper and 
pulp and crude rubber. 

The index of the Bureau of Labor Statistics is composed of 784 price series 
weighting according to their relative importance in the country’s markets 
and based on average prices for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of June 2 1934, and 
June 3 1933: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING 


JUNE 1, MAY 25, MAY 18, MAY 11, AND MAY 4 1935, AND JUNE 2 
1934, AND JUNE 3 1933 
(1926——100.0) 





June 1|May 25|May 18 
1935 1935 1935 


80.2 80.3 80.0 


80.7 81.5 80.9 
84.4 84.3 83.8 
89.9 89.5 88.4 
69.3 69.4 68.8 
74.4 74.1 74.2 
85.6 85.3 
84.9 84.8 
81.0 80.8 
82.0 82.0 
69.0 69.0 


Commodity Groups 
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Production of Electricity in April 5% Above Same 
Month a Year Ago 


The Geological Survey of the United States Department of 
the Interior, in its monthly electrical report discloses that 
the production of electricity for public use in the United 
States during the month of April totaled 7,819,227,000 
kilowatt-hours. This is a gain of 5% when compared with 
the 7,442,806,000 kwh. produced in April 1934. For the 
month of March 1935, output totaled 8,011,816,000 kwh. 

Of the April 1935 output a total of 3,612,197,000 kwh. was 
sg tee by water power and 4,207,030,000 kwh. by fuels. 

he Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 





Changes tn Output 
Jrom Prevtous Year 


March 
+3% 


Total by Water Power and Fuel 
February March Aprtu 


544,682,000) 574,660,000) 557,260,000 
2,00 1,975,000) 2,089,450 ,000 








East South Central) 
West South Central) 


993,403,000} 980,601,000 
Total Un. States.i7,494,160,000!8,011,816,000!7,8 19,227,000 


+1% 
+3% 


The average daily production of electricity for public use in the United 
States in April was 260,600,000 kilowatt-hours, an increase from the 
average daily production in March of about 1%, the average change in 
April is a decrease of about 1%. 

The amount of electricity produced for public use in April by the use of 
water power was the largest ever produced in any one month and was 40% 
of the total production by the use of fuel and water power; the highest 
percentage (though-not the highest amount) was about 49% in May 1933° 
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TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 





Produced by 


1934 Water Power 


1933 


1935 











Ktlowatt Hrs. 
8,349,152,000 
7,494, 160,000 
8,011,816,000 
7,819,227 ,000 


. 


SERPS. 








8% 
6.7% 























Coal Stocks and Consumption 


Stocks of coal at electric power utility plants in April again increased and 
on May 1 1935, the total quantity on hand stood at 7,438,430 tons. Of this 
amount, 6,205,246 tons was bituminous coal and 1,233,184 tons was 
anthracite. 

The consumption of bituminous coal during April was 2,409,359 tons, or 
3.7% less than in March, while the 128,910 tons of anthracite used in 
April was 1.4% higher than in March. 

At the rate of consumption prevailing in April, the stocks of bituminous 
coal on May 1 were sufficient to last 77 days, and the stocks of anthracite 
were equivalent to 287 days’ requirements. 

The quantities given in the tables are based on the operation of all power 
Plants producing 10,000 kilowatt-hours or more per month, engaged in 
generating electricity for public use, including central stations, both com- 
mercial and municipal, electric railway plants, plants operated by steam 
railroads generating electricity for traction, Bureau of Reclamation plants, 
public works plants, and that part of the output of manufacturing plants 
which is sold. The output of central stations, electric railway and public 
works plants represents about 98% of the total of all types of plants. The 
output as published by the Edison Electric Institute and the ‘Electrical 
World” includes the output of central stations only. Reports are received 
from plants representing over 95% of the total capacity. The output of 
those plants which do not submit reports is estimated; therefore the figures 
of output and fuel consumption as reported in the accompanying tables 
are on a 100% basis. 

[The Coal Division, Bureau of Mines, co-operates in the preparation of 
these reports.] 
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‘Decline in Wholesale Commodity Prices During Week 


of June 1 Reported by National Fertilizer Asso- 
ciation 
The decline in commodity prices which followed the 
National Recovery Administration decision by the Supreme 
Court last week resulted in the wholesale price index of 
The National Fertilizer Association for June 1 dropping to 
78.0 from 78.4 May 25. A month ago the index was 78.1 
and a year ago 71.7, based on the 1926-1928 average as 100. 
An announcement issued June 3 by the Association also said: 


The decline in prices last week was general with four of the component 
groups declining and only one advancing. The most important decline took 
place in the grains, feeds and livestock group, the index of this group 
declining from 90.0 in the preceding week to 87.0. Sixteen commodities in 
the group declined, including grains, hay, feedstuffs, and livestock. The 
decline in the textiles group was largely due to the sharp break in cotton 
prices which took place in the latter part of the week. Silk and burlap prices 
also declined, but wool and woolen yarns were higher. The fats and oils 
group continued the decline which has been in progress during the last 
several weeks, with seven items in the group moving downward in the last 
week and none advancing. The advance in the foods group index was 
largely due to higher prices for pork and apples; eggs and flour declined 
in price. 

Thirty-seven commodities included in the index declined in price last week 
while only nine advanced; in the preceding week there were 22 declines and 
28 advances; in the second preceding week there were 21 declines and 34 
advances. 

The index numbers and comparative weights for each of the 14 groups 
included in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100) 





Latest 
Week 
June 1 
1935 


Per Cent 
Each Group 
Bears to the 
Total Inder 


23.2 . 82.1 
16.0 Fuel 69.4 
Grains, feeds and livestock..| 87.0 


66.1 
Miscellaneous commodities..| 69.8 
Automobiles 87.3 
Building materials 
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Electric Output Below Previous Week But 3.3% Above 
Same Week a Year Ago 


The Edison Electric Institute, in its weekly statement, 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended June 1 1935 totaled 1,628,520,000 kwh. Total 
output for the latest week indicated a gain of 3.3% over the 
corresponding week of 1934, when output totaled 1,575.- 
$28,000 kwh. 

Electric output during the week ended May 25 1930 
totaled 1,696,051,000 kwh. This was a gain of 2.5% over 
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the 1,654,903,000 kwh. produced ducing the week ended 
May 26 1934. The Institute’s statement follows: 
PERCENTAGE INCREASE OVER 1934 
















































































Major Geographtc : Week Ended Week Ended Week Ended | Week Ended 
Regtons June 11935 | May 25 1935 | May 18 1935 | May 11 1935 
New England......-.. 3.5 1.5 2.6 2.2 
Middle Atlantic....-.-. 3.5 1.4 3.3 4.5 
Central Industrial - . . - 2.7 1.7 4.0 5.1 
West Central.....-... 2.3 5.0 7.2 8.0 
Southern States... ... 3.8 1.6 2.6 3.1 
Rocky Mountain..... 14.7 15.7 17.6 13.6 
Pacific Coast......... 1.1 x1.4 x4.9 x6.0 
Total United States. 3.3 2.5 3.0 3.5 
x Decrease. 
DATA FOR RECENT WEEKS 
Weekly Data for Previous Years 
Pe in Millions of Ktlowatt-Hours 
Week of— 1935 1934 Ch' ge 
1933 | 1932 ; 1931 | 1930 ; 1929 
Mar. 2.../1,734,338,000/1,658,040,000) +-4.6) 1,423) 1,520) 1,664) 1,744) 1,707 
Mar. 9...11,724,131,000/1,647,024,000) + 4.7] 1,391) 1,538) 1,676) 1,750) 1,703 
Mar. 16. ..1|1,728,323,000/1,650,013,000| + 4.7] 1,375) 1,538) 1,682) 1,736; 1,687 
Mar. 23... .|1,724,763,000)1,658,389,000| +4.0} 1,410); 1,515) 1,689) 1,722) 1,683 
Mar. 30. . .}1,712,863,000}1,665,650,000} +2.8] 1,402) 1,480; 1,680) 1,723; 1,680 
Apr. 6...1|1,700,334,000/1,616,945,000} +5.2] 1,399) 1,465) 1,647] 1,708} 1,663 
Apr. 13...|1,725,352,000/1,642,187,000| +65.1] 1,410} 1,481] 1,641] 1,715) 1,697 
Apr. 20...}|1,701,945,000/1,672,765,000| +1.7] 1,431! 1,470) 1,676) 1,733) 1,709 
Apr. 27...|1,673,295,000) 1 668,564,000) +-0.3; 1,428) 1,455) 1,644) 1,725) 1,700 
May 4.../1,698,178,000/1,632,766,000) + 4.0} 1,436) 1,429) 1,637) 1,698; 1,688 
May 11..-.j1,701,702,000/1,643,433,000} +3.5] 1,468) 1,437) 1,654) 1,689] 1,698 
May 18...1]1,700,022,000/1,649,770,000} +3.0] 1,483) 1,436) 1,645) 1,717! 1,704 
May 25. ..}1,696,051,000/1,654,903,000} +-2.5} 1,494} 1,425) 1,602] 1,723) 1,705 
June 1.../1,628,520,000/1,575,828,000] +-3.3) 1,461] 1,381) 1,594) 1,660) 1,615 
nn Dinan’... paamemee 1,654,916,000' _._.! 1,542! 1,435) 1,621) 1,657! 1,690 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P.C. 
of 1935 1934 Ch'ge 1933 1932 1931 1930 
Jan....| 7,762,513) 7,131,158| +8.9| 6,480,897| 7,011,736) 7,435,782; 8,021,749 
Feb._..| 7,048,495) 6,608,356) +8.7| 5,835,263) 6,494,091/| 6,678,915) 7,066,788 
March .| 7,500,566) 7,198,232} + 4.2) 6,182,281) 6,771,684] 7,370,687) 7,580,335 
poh ' petpeints 6,978,419) ....| 6,024,855) 6,294,302) 7,184,514) 7,416,191 
nM  ghowit 7,249,732; ._...| 6,532,686) 6,219,554) 7,180,210) 7,494,807 
se 7,056,116) ._..| 6,809,440) 6,130,077) 7,070,729) 7,239,697 
th addins 7,116,261; ....| 7,058,600] 6,112,175) 7,286,576) 7,363,730 
[iitta i sade 7,309,575| ....| 7,218,678) 6,310,667) 7,166,086) 7,391,196 
Titel > sbnebe 6,832,260) ....| 6,931,652) 6,317,733) 7,099,421) 7,337,106 
itiehl mpeniail 7,384,922} ....| 7,094,412) 6,633,865) 7,331,380) 7,718,787 
inl 8 detain 7,160,756; ....| 6,831,573) 6,507,804) 6,971,644) 7,270,112 
Ditka i sesees 7,638,337; ....| 7, ,164| 6,638,424) 7,288,025) 7,566,601 
lO Fore 185,564,124! __..!80,009,501|77,442,112/86,063,969'189,467 ,099 




















Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 


based on about 70%. 
Oe 


Further Increase in Canadian General Business 
Activity Noted by S. H. Logan, of Canadian Bank 
of Commerce 

In a review of Canadian business, 8. H. Logan, General 

Manager of the Canadian Bank of Commerce, said on June 5 

that ‘‘general business activity has again increased somewhat 

as a result of seasonal influence, which now include more 
promising crop conditions than a year ago.’’ He also stated 
in part: 

Farm costs rose quite sharply in the first quarter of this year coincident 
with a barely perceptible decline in farm income arising out of smaller 
marketings which more than offset a rise in prices of farm products and the 
reopening of the American markets to our agricultural products, notably 
cattle. 

Recent gains in steel production have practically, if not entirely, offset a 
small decline in previous months below the output figures recorded for the 
like period of last year; the new orders arising from an expansion of about 
50% in automobile manufacture and of nearly 15% in construction for the 
first five months of this year in comparison with the corresponding part of 
1934 tended to offset the decrease in those awarded under government 
auspices, chiefly for railway account. The most noticeable feature, however, 
is that the May record of the secondary industries is the best for any month 
this year. > ere 

The latest complete returns of newsprint production are those for April, 
which show that the declining trend of the two preceding months was 
reversed; as the American demand has strengthened subsequent to increasing 
consumption and a sharp reduction in the large stocks previously held by 
publishers, the usual May expansion will probably be reported. Lumbering 
is now at its seasonal peak and has a temporary stimulant in British Colum- 
bia in the transference of export orders from the American Pacific Coast 


industry. 
— 


Dominion Bureau of Statistics Issues First of Series of 
Summaries on Canadian Crops—Moisture Reserves 
Reported Lacking in Some Districts 


The first of 15 weekly telegraphic crop summaries covering 
conditions in the Prairie Provinces of ees was issued on 
May 28 by the Dominion Bureau of Statistics, it is learned 
from Canadian Press advices from Ottawa, that day, to the 
Montreal ‘‘Gazette’’ of May 29. The Bureau said that crop 
reports as a whole were “‘hopeful,’’ although correspondents 
pointed out ‘‘sub soil (moisture) reserves are negligible in 
many districts and in these areas crop development will 
depend upon current rainfall.’’ A summary of the report, 
according to the Canadian Press, said: 


The seeding and early development of the 1935 wheat crop of the Prairie 
Provinces have taken place under vastly different conditions than existed 
@ year ago. One year ago, a serious crop situation was apparent with 
drought, high temperatures and grasshoppers causing widespread de- 
struction. In contrast, the spring of 1935 was cold and late, resulting in 
delayed seeding. During the month of May generous rains were received 
over the ‘‘drought’’ area of Saskatchewan and in parts of central and 
northern Alberta seeding has been seriously delayed by heavy rains. 

Only a few areas in the three Prairie Provinces report the need of rain 
at the present time. Hatching of grasshoppers has been delayed by the 
cool, wet weather, but outbreaks may be expected shortly. Wheat seeding 
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is nearly completed in Manitoba and in many areas in Sashatchewan and 
the seeding of coarse grains is well advanced. In Alberta, seeding of wheat 
is almost completed in the southern part of the Province, but in the northern 
areas a great deal of land intended for wheat is not sown as yet. 

The season is late for wheat seeding in northern areas and it is likely that 
some of the land intended for wheat will be sown to feed grains. While crop 
reports as a whole are hopeful, our correspondents point out that sub-soil 
reserves are negligible in many districts and in these areas crop development 
will depend upon current rainfall. 

——___—_.———_—_ 


Crop Report of Bank of Montreal—lIndicates 5% 
Reduction in Wheat Acreage 


‘In its current crop report, issued June 6, the Bank of 
Montreal states that ‘‘while the season in the Prarie Prov- 
inces has been late, wheat seeding is now completed and 
the seeding of coarse grains is well advanced. A 5% re- 
duction in wheat acreage is indicated,’’ the Bank said con- 
tinuing: ‘ Practically all parts of the prairies have received 
generous rains during the past week and prospect: generally 
are favorable. Pastures show good growth. In Quebec 
rains together with warmer weather during the past 10 days 
have been beneficial but conditions are stili backward. In 
Ontario recent rains and warmer weather have stimulated 
growth of crops and grass pastures have much improved 
during the past week. In the Maritime Provinces the season 
generally is from 10 days to two weeks late. In British 
Columbia the season continues to be much later than usual.”’ 


——___—~G— 


Lumber Movement Continues Decline 


The lumber movement during the week ended May 25 
1935 continued its decline of the past three weeks with pro- 
duction, shipments and orders dropping from the levels 
of previous weeks. New business wa; however 49% above 
production. Orders and shipments were also somewhat in 
excess of those of similar week of 1934. These comparisons 
are based upon telegraphic reports to the National Lumber 
Manufacturers Association from regional associations, cover- 
ing the operations of 935 leading hardwood and softwood 
mills. In the week ended May 25, these produced 129,796,- 
O00 feet; shipped 151,041,000 feet; booked orders of 193,- 
962,000 feet. Revised figures for the preceding week were 
mills, 1,029; production, 133,830,000 feet; shipments, 
164,028,000 feet; orders received, 199,614,000 feet. The 
lesser number of mills in the week ended May 25 is partl 
due to suspension of reports from the North Central Hard- 
wood Association, which is closing its office. 


All reporting regions but Northern Pine and Northeastern Hardwoods 
reported orders above production during the week ended May 25. Total 
softwood orders were 51% above output; hardwood orders, 21% above 
hardwood production. Shipments were 16% in excess of production. 
All regions but West Coast reported orders above those of corresponding 
week of 1934. 

Forest products carloadings totaled 24,023 cars during the week ended 
May 25 1935. This was 177 cars less than during the preceding week; 
1,988 cars below similar week of 1934 and 1,203 cars above corresponding 
week of 1933. 

Lumber orders reported for the week ended May 25 1935, by 844 soft- 
wood mills totaled 183,819,000 feet; or 51% above the production of the 
same mills. Shipments as reported for the same week were 142,123,000 
feet, or 17% above production. Production was 121,422,000 feet. 

Reports from 117 hardwood mills give new business as 10,143,000 feet, 
or 21% above production. Shipments as reported for the same week were 
8,918,000 feet, or 6% above production. Production was 8,374,000 feet. 

Identical Mill Reports 

Last week's production of 636 identical softwood mills was 57,926,000 
feet, and a year ago it was 86,931,000 feet; shipments were respectively 
79,451,000 feet and 83,020,000; and orders received 103,265,000 feet, and 
114,261,000 feet. In the case of hardwoods, 115 identical mills reported 
production last year and a year ago 8,052,000 feet and 9,592,000 feet; 
shipments 8,676,000 feet and 7,719,000 feet and orders 9,869,000 feet and 
7,311,000 feet. 

EO 


May Motor Production Estimated at 377,754 Units 


Motor vehicle production in May was 377,754 units, 
according to the preliminary estimate released to-day by 
the Automobile Manufacturers Association. 

This represents an 8% increase over May of last year 
and a 25% decrease from April this year. 

On the basis of this estimate, the industry’s output for 
the year to date almost reached the two-million mark. Five 
months’ production amounted to 1,988,637 cars and trucks— 
a 35% inerease over the same period of last year. The 
monthly estimate, which is based upon reports of factory 
shipments, is summavcized below: 














Month 1935 1934 
RP LIOR IE TNE ET 303 424 162,570 
OEE LAD BESS LAL ELE GF POT POOR 353,813 238 827 
RE ip RTE 2p, fal orl tags Sh S LEA Ne OS, A 451,809 352,614 
SEIIIIIIET, <2, snot sociale ta''ts snilectihenites incu inte ives Eibeohi ents entities edie telat 501,837 371,338 
FRG SERRE TS BA GT le Tee a eee 377 ,754 350,616 
I Cn la ae late en 1,988 637 1,475,965 
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Country’s Foreign Trade in April—Imports and 
Exports 
The Bureau of Statistics of the Department of Commerce 
at Washington on May 29 issued its statement on the 
foreign trade of the United States for April and the 10 
months ended with April, with comparisons by months 
back to 1930. The report is as follows: 


Volume 140 

Foreign trade declined in April. Exports, which usually recede about 
6% from March were 11% smaller in value. Imports, which ordinarily 
decrease approximately 3%, were 4% lower in value. Imports exceeded 
exports for the first time since August 1933, the peak of the import move- 
ment which set in directly after the suspension of gold payments. 

pw Exports, including re-exports, were valued at $164,350,000 in April, 
compared with $184,603,000 in March 1935 and $179,427 ,000 in April 1934. 
General imports, which include goods entering consumption channels 
immediately upon arrival in the United States, plus goods entered for 
storage in bonded warehouses, totaled $170,567,000 in April, compared 
with $177,.275,000 in March 1935 and $146,523,000 in April 1934. The 
excess of merchandise imports over merchandise exports amounted to 
$6,217,000. 

Imports for consumption, which include goods entering consumption 
channels immediately upon arrival in the country, plus withdrawals from 
bonded warehouses for censumption, were valued at $166,152,000 com- 
pared with $175,404,000 in March 1935 and $141,247,000 in April 1934. 

Agricultural import products represented the same proportion of the total 
value of all imports asin March. In the foodstuffs group, imports of meats 
increased about 10% in value from March, bringing the total value of meat 
imports during the first four months of 1935 to $7,450,000, compared with 
$4,708,000 in the same period of 1934. Imports of butter again increased 
sharply, from 4,929,000 pounds in March to 8,860,000 pounds in April. 
Through the end of April 1935 imports of butter for consumption have 
amounted to 17,398,000 pounds, compared with only 217,000 pounds in the 
same months of 1934. Grains and preparations declined in value from 
$6,553,000 in March to $6,149,000 in April; for the first four months of 
1935 the total value amounts to $22,721,000 as against $4,785,000 in the 
same months of 1934. 

The value of imports for consumption of cane sugar from the Philippines 
increased from $631,000 in March to $2,971,000 in April, while cane sugar 
from other countries increased from a value of $7,691,000 to $8,885.000 
between the two months. On the other hand, imports of cocoa, coffee, tea 
and spices showed large declines. 

Imports of crude rubber declined in value from $12,156,000 in March to 
$10,512,000 in April; wood pulp from $4,567,000 to $3,533,000; crude 
petroleum from $2,473,000 to $1,948,000; tin from $9,399,000 to $5,603,000; 
and raw silk from $7,182,000 to $6,219,000. Imports of art works increased 
approximately $2,000,000 in value during April. 

Following sharp increases in recent months, imports for consumption of 
cotton cloth declined from a total of 7,118,000 square yards in March to 
5,902,000 square yards in April. From Japan imports for consumption of 
this commodity amounted to only 3,169,000 square yards compared with 
4,575,280 in March. Total arrivals (general imports) of cotton cloth in the 
United States from Japan amounted to approximately 4,500,000 square 
yards compared with 7,290,853 in March. 

Non-agricultural commodities, as well as agricultural products, shared in 
the export decline. While the reduction in agricultural exports was greater 
relatively, each leading group of exports showed some curtailment. The 
usual seasonal factors influenced to some extent the movement of individual 
commodities, particularly those of fur skins, leaf tobacco and automobiles, 
but other factors were responsible for the trend toward lower levels in many 
commodities. 

With respect to tobacco exports, the quantity recorded for April 1935 was 
the smallest for any month since March 1918. Such other agricultural 
products as meats, lard, and fruits, as well as refined sugar which had ex- 
panded in other recent months, also dropped to decidedly lower levels during 
April. On the other hand, the marked recession noted in raw cotton exports 
in other recent months was at least temporarily checked, the quantity 
exported in April being approximately the same as in March. 

Among the non-agricultural commodities, exports of automobiles, iron 
and steel mill products, gasoline, chemicals and related products, various 
classes of machinery, lumber and manufactures of wood, cotton, paper and 
rubber. all showed declines in comparison with the preceding month. 
Exports of only a few commodities moved to higher levels; particularly 
noteworthy were the increases recorded for crude petroleum, copper and 
electric refrigerators. Household refrigerators were exported in larger 
quantity during April than in any other previous month. 


MERCHANDISE TRADE BY MONTHS 


TOTAL VALUES OF EXPORTS INCLUDING RE-EXPORTS AND GENERAL 
IMPORTS 


(Preliminary figures for 1935 corrected to May 28 1935) 





4 Months Ending April 
1935 1934 


1,000 1,000 
Dollars Dollars 


Apri 
= Increase(+-) 


Decrease(—) 


1,000 
Dotlars 





Exports and Imports 
“2 1934 


1,000 
Dollars 


1935 
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179,427 
146,523 


688,166 
667,313 


705,337 
573,087 


—17,171 
+ 94,226 
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TOTAL VALUES OF EXPORTS OF U. 8S. MERCHANDISE AND IMPORTS 
FOR CONSUMPTION 





4 Months Ending April 
1935 1934 


1,000 1,000 
Dollars Dollars 
676,137 693,101 
662,399 548 ,666 


April 





Exports and Imports cn Nl 


1935 


1,000 
Dollars 
160,709 
166,152 


1934 


1,000 
Dollars 
176,490 
141,247 





1,000 
Dollars 
— 16,964 


Exports (U. 8S. mdse.)_. 
+ 113,733 


Imports for consumpt’n 























Month or Pertod 1934 | 1932 | 1931 








Dollars 
245,727 
220,660 








192,156 
168,442 


693,101 
1,683,421 
2,100,135 


285,396 
270,029 


427,540) 581,625 1,436,837 
1,184,035) 1,670,056) 2,649, 4,015,401 
1,647,220) 1,576, 151/2,377,982|3,781,172 


189,808 





4 months ending Apr. 
10 months ending Apr. 
12 months ending Dec. 


Imporis for Con- 


676,137 
1,758,110 





128,976 134,311) 183,284) 316,705 





| 











95,898 


356,882) 517,875) 749,324/1,210,823 
938,979) 1,509,815) 2,055,827/3,318,779 
1,325,093/2,088,455/3, 114,077 


126,193} 127,170 





4 months ending Apr. 
10 months ending Apr. 
12 months ending Dec. 





548,666) 
1,391,725 
1,636,003) 1,433,013 

















GOLD AND SILVER BY MONTHS 





April 4 Months Ending April 


1935 1934 
1,000 1,000 


Dollars Dollars 
1,011 4,846 
746,735 


Increase) +-) 
Decrease(—) 





Exports and Imporis 
1935 


1,000 
Dollars 


62 
148,670 








Excess of exports... 


Excess of imports...-| 148,608 433,775 





1,593 7,630 




















Excess of exports 


Excess of imports... 59,651 














Month or 


Pertod 1935 1935 


1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 1,000 
Dollars| Dollars| Dollars| Dollars| Dollars| Dollars|Mollars| Dollars 














859 
734 
665 
1,425 
1,638 
2,404 
1,789 


107 ,863 
128,211 
28,123) 43,909 
16,741) 49,509 
22,925/212,229 
4,380) 226,117 
85,375| 23,474 

7,015 


18,067 

60 3,321 
61 2,281 
2,957 16 464 
10,815 13 590 
2,222 


1,011} 4,846) 66,399|329,493 
40,558| 277,795) 108,088|795,498 7,803 
52,759) 366,652/ 809,528 19,041 


1,248 1,551 
209 
269 
193 
235 
343 

2,572 


363 
46 51 
540 
62 


4,715 14 
21,521 











4 mos.end. Apr. 
10 mos.end. Apr. 
12 mos.end. Dec. 


16,457 








149,755} 1,947)128,479| 34,913) 19,085 














Excess of exports 


122,817 
13,543 


452,622 


30,397 
14,948 


37,644 
19,238 


Excess of imports --.-_. 











Month or Pertod 


1930 





Exports Inciuding 
Re-erports 


Dt ~ «2 6e6eeeee 


September 
November 

4 months ending Apr. 
10 months ending Apr. 
12 months ending Dec. 


General Imports— 


ieee... .cesseses 


4 months ending Apr. 
10 months ending Apr. 
12 months ending Dec. 


1,000 
Dollars 
172,220 
162,752 
190,938 
179,427 
160,197 
170,519 
161,672 
171,984 
191,313 
206,413 
194,712 
170,654 


1193,069 


1,000 
Dollars 

120,589 
101,515 
108,015 
105,217 
114,203 
119,790 
144,109 
131,473 
160,119 


184,256 
192,638 


131,614 


1,000 
Dollars 
249,598 
224,346 
235,899 
215,077 
203,970 
187,077 
180,772 
164,808 
180,228 
204,905 
193,540 
184,070 








1,000 
Dollars 
410,849 
348,852 
369,549 
331,732 
320,035 
294,701 
266,762 
297,765 
312,207 
326,896 
288,978 
274,856 











688,166 
1,784,914 


705,337 
1,711,001 


2,132,800 


1,206,340 
1,674,994 


435,336 


1,702,287 
1,611,016 


593,964 


2,692,383 
2,424,289 


924,920 


1,460,982 
4,078,889 
3,843,181 








135,706 


132,258 


96,006 
83,748 
94,860 
88,412 
106,869 
122,197 


133,518 


135,520 
130,999 
131,189 
126,522 
112,276 


183,148 
174,946 


153.773 


310,968 
281,707 
4 


300, 

307 ,824 
284,683 
250,343 
220,558 
218,417 
226,352 
247 ,367 
203 ,593 
208 ,636 








667,313 


1,458,525 





573,087 
1,430,554 


1,655,055, 





1,449,559 


363,026 
939,014 


1,507,714 





1,322,774 


524,230 


2,078,925 





2,090,635 


754,002 





1,200,959 
3,313,945 
3,060,908 





6,769 
1,785 
1,136 


148,670 


15,011 
8,711 


9,498 
43,146 
102,175 


4 
1,687 


* 4 mos.end. Apr.|434,786|746,735| 180,593) 111,066 
10 mos.end. Apr.|769.069|756.417|396.058/483,244 
12 mos.end. Dec. 118667 1/193,197|363,315 


ee 


Business Conditions in Boston Federal Reserve Dis- 
trict—April Level of General Business Activity 
Moderately Below March 


Stating that “the level of general business activity in 
New England during April was moderately lower than in 
March, when allowances for customary seasonal changes 
had been made,’’ the Federal Reserve Bank of Boston in 
its ‘‘Monthly Review’’ of June 1 said: 


In 3,107 identical manufacturing establishments employment in April 
amounted to 534,925 persons, representing a decrease of 1.6% in comparison 
with the preceding month and a decline of 1.3% from the corresponding 
month of 1934. Payroll disbursements in these establishments during 
April amounted to $10,325,667, a drop of 3.2% from March but 1.9% 
above the amount distributed in April last year. . . . 

The smallest daily average volume of raw cotton consumption since 
September 1934 was recorded in April, only 2,905 bales per day being used 
by New England cotton textile establishments. Each successive month 
of 1935 has reflected a reduction in the daily amount of raw cotton con- 
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22,436 
19,650 
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sumption in this district. In January consumption was 1.7% higher than 
in January 1934, while in April it dropped 29.7% below the same month 
of last year. 

» In the period April 1-27, inclusive, the daily average consumption of raw 
wool by New England mills increased over the period for March by 18.8%, 
daily consumption amounting to 1,383,000 pounds, grease equivalent. 
The present rate of consumption is approximately double the amount con- 
sumed in April last year. 

The dollar volume of sales of 994 retail concerns in Massachusetts during 
April amounted to $21,670,540, an increase of 7.9% over the corresponding 
month a year ago. An increase was recorded in every major classification 
except the drug group, and 649 concerns reported a gain, 304 a decrease, 
and 41 approximately no change in sales volume. The late date of Easter 
in 1935 probably stimulated April sales this year to a greater extent than 
was the case a year ago, when Easter was much earlier. 


a 


Business Conditions in Philadelphia Federal Reserve 
District—Recessions Noted in May Largely of 
Seasonal Nature 


Productive activity in industries in the Third (Phila- 
delphia) District, according to the Federal Reserve Bank 
of Philadephia, “generally has shown a gradual expansion 
since last year, although in May recessions largely of sea- 
sonal character have become apparent.” The bank also has 
the following to say in its “Business Review” of June 1: 


Output of manufactures during April showed further improvement. 
Production of anthracite also increased sharply while that of bituminous 
coal declined by an unusually large percentage. Orude oil output likewise 
was smaller than in March. For the year to date the rate of production 
for these three industries combined was 5% higher than in the same 
period last year. . . . 

Agricultural conditions appear to be more favorable than last year with 
respect to crop production and livestock; current income, chiefly from 
dairy and poultry products, continues larger than last year, reflecting in 
part higher prices. 

Dollar sales at retail trade establishments for the year to date are 
slightly larger than in the eame period last year. But in two months— 
March and April—which include the Easter season, the value of total 
sales was fractionally smaller this year than last, reflecting mainly smaller 
business at department and credit stores. Wholesale trade sales have been 
well sustained and continue larger than in the four months last year, 
reflecting in part the influence of prices. Sales of new passenger automo- 
biles did not increase as much as they usually do in April, but were the 
largest shown for any month since May 1930. Shipments of factory products 
from this territory have been well maintained and at present are some- 
what larger than a year ago. .. =. 


Manufacturing 

The demand for factory products manufactured in this district generally 
has fallen off since the middle of last month, as it usually does toward 
the end of the spring season. Sales in the aggregate have declined, 
although there have been exceptions as in the case of certain metal prod- 
ucts, wool fibers and yarns, leather, and some of the building 
materials .. . 

Output of manufactures during April was well sustained and the volume 
of production in the aggregate did not decline as much as it usually does 
from March. Our April index of productive activity, which takes into 
account the ordinary seasonal variation, rose to 75, relative to the 1923-1925 
average, in comparison with 72 in the previous month, 70 in February 
and 69 in January. The average rate of factory output was about 7% 
higher in the first four months this year than in the same period last year. 
Preliminary reports for May indicate recessions which are largely of 
seasonal character. 

a 


Farm Prices and Purchasing Power Down Three Points 
from April 15 to May 15, According to Index of 
Bureau of Agricultural Economics 

Declines of three points each in prices and in purchasing 

power of farm products during the month ended May 15 

is reported by the Bureau of Agricultural Economics, United 


States Department of Agriculture. 
of May 29, announced: 

The index of farm prices was 108 on May 15, compared with 111 on 
April 15 and with 82 on May 15 1934. The 1909-1914 average equals 100. 
Prices paid by farmers were 128 in the Bureau’s index as of May 15, com- 
pared with 128 on April 15 and with 121 on May 15 1934. 

The decline in prices received and the maintenance of prices paid carried 
the farm purchasing power figure down to 84 as of May 15, compared 
with 87 on April 15 and with 68 on May 15 1934. Of 44 products included 
in the farm price index, 28 declined in price during the month ended 
May 15 and 13 products were higher; three showed no change. 

Hogs averaged $7.92 per 100 pounds to farmers on May 15, compared 
with $7.88 on April 15 and with $3.17 on May 15 1934. 

Hog slaughter decreased slightly during the month in contrast with the 
marked seasonal increase that usually occurs at this time of year. 

Corn averaged 84.8c. a bushel to farmers on May 15, compared with 
85.2c. on April 15 and with 48.6c. on May 15 last year. Corn crop 
prospects this year are said to be favorable, and pastures improving, but 
present supplies of corn are reported as ‘“‘short.’’ 

The hog-corn ratio was 9.3 on May 15, compared with 9.2 on April 15 
and with 6.5 on May 15 a year ago. This ratio represents the number of 
bushels of corn 100 pounds of live hog will buy at local market prices. 

Wheat averaged 87.8c. a bushel to farmers on May 15, compared with 
90.2c. on April 15 and with 69.5c. on May 15 last year. Improvement in 
crop prospects was mainly responsible for the price decline during the 
past month. 

Cotton averaged 12c. a pound at local farm markets on May 15, com- 
pared with 11.7c. on April 15 and with llc. in May 1934. There was a 
marked increase in sales of spot cotton during the past month; excessive 
moisture and cool weather in many sections of the cotton belt also favored 
the price increase. 

Potatoes averaged 44.6c. a bushel to farmers on May 15, compared with 
49.1c. on April 15 and with 73.7c. on May 15 1934. There were heavy 
marketings of both old and new crop potatoes during the month. 

Eggs averaged 21.4c. a dozen to farmers on May 15, compared with 20c. 
on April 15 and with 13.3c. on May 15 last year. Primary market receipts 
were exceptionally light and storage holdings below average during the 
past month. 


The Bureau, under date 
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Seasonal Recession of Industrial Activity Begun, Says 
National City Bank of New York 


Stating that the first effect of the Supreme Court de 
cision holding unconstitutional certain of the provisions of 
the National Industrial Recovery Act “has been to unsettle 
some raw material prices, and to slow up buying of mer- 
chandise for forward needs,’ the National City Bank of 
New York, in its June “Monthly Letter,” continues, in part: 


However, the movement of summer goods, which was slow early in the 
month due to cold and wet weather, improved during the last week on 
more seasonable temperatures. 

As a rule, May brings an irregular slackening of industrial activity, 
following the spring peak, and this slackening has appeared to a moderate 
degree in the automobile and other industries which have been the leaders 
in spring business. Since curtailment has continued in various textile, 
apparel and other light lines, industrial operations as a whole have fallen 
below the April level. 

In contrast with this trend, both commodity and security markets, prior 
to the unsettlement caused by the decision, turned in good performances. 
The rise in industrial stock prices in the middle of the month carried them 
to the highest level, in the Dow-Jones averages, since September 1931. 

One explanation of the improvement in stock prices is supplied by the 
easy money conditions. The opinion that easy money may soon begin to 
have: an effect on the business situation seems to be spreading. To be 
sure, commercial bank loans are not rising, seasonal influences are against 
expansion for some time to come, and the amount of new money going 
into use through the capital markets ie negligible. But the large refund- 
ing operations already carried out and in prospect, which reduce yields to 
lenders, increase the incentive for investors to reach down into the lower- 
rated bonds and stocks. It is plain that there is more willingness than 
heretofore to accept business risks in the employment of funds, for the 
sake of a better return. This is an important gain in investment psy- 
chology. Also, corporations are able to spend more freely, with earnings 
better, and fears of refunding difficulties relieved. All this marks at 
least a first step toward a greater employment of capital in productive 
uses, although too high hopes of new capital issues would be unwar- 
ranted, in view of the scarcity of borrowers of good standing and earn- 
ing capacity, the uncertainty as to profits, and the obvious tendency to 
limit loans to established and profitable enterprises. 


— oar 


Increase in Cash Income of Farmers During April 
Reported by Bureau of Agricultural Economics 


Farmers’ cash income in April from sales of farm prod- 
ucts plus Government rental and benefit payments totaled 
$507,000,000 compared with $466,000,000 in March and with 
$387,000,000 in April 1934, according to the Bureau of Agri- 
cultural Economics, United States Department of Agricul- 
ture. The April increase of $41,000,000 was in contrast 
with a usual seasonal decline of about 8%, it was stated. 
Rental and benefit payments in April were $50,000,000, the 
same as in March, but $43,000,000 greater than in April 
last year. An announcement issued May 29 by the Depart- 
ment of Agriculture further said: 

April income from sales of farm products alone was $457,000,000, com- 
pared with $416,000,000 in March and with $380,000,000 in April 1934. 

The total income for four months, January to April, this year, was 
$1,905,000,000 compared with $1,699,000,000 in the corresponding period 
of 1934. These figures include $222,000,000 in benefit payments during 
the first third of this year compared with $104,000,000 in 1934. 

The Bureau says the marked increase in income from March to April 
this year was fairly general for all groups of commodities except cotton 
and cottonseed. Larger marketings of wheat and corn increased the 
income from grains. Heavier movement of citrus fruits more than offset 
a decline in income from vegetables. Tobacco marketings were relatively 
heavy. There were increased marketings of hogs, butter fat and poultry 
and eggs, the latter being greater than usual at this time of year. Wool 
marketings were larger than usual in April. 


- — 
—_ 


May Flour Production Below Preceding Month and 
Like Month Last Year 


General Mills, Inc., in presenting its summary of flour 
milling activities for approximately 90% of all flour mills 
in the principal flour milling centers of the United States, 
reports that during the month of May 1935 flour output 
totaled 4,975,434 barrels, as against 4,981,407 barrels in 
the preceding month and 5,160,516 barrels in the corre- 
sponding month of 1934. In April of 1934 production 
of flour totaled 5,043,220 barrels. 

During the 11 months ended May 31 1935 flour output 
by the same number of mills reached a total of 57,532,029 
barrels, as compared with 57,870,295 barrels during the 
11 months ended May 31 1934. The corporation’s sum- 
mary follows: 


PRODUCTION OF FLOUR (NUMBER OF BARRELS) 








Month of May 
1935 1934 
1,109,702 1,381,924 
1,876,473 1,793,963 
1,560,434 1,692,719 
410,825 292,540 


4,975,434 5.160,516 


11 Months Ended May 31 
1935 1934 
13,315,360 15,475,605 
21,053,943 19,837,620 
18,975,108 18,972,505 

4,187,618 3,584,565 


57,532,029 57,870,295 








Lake Central & Southern 
Pacific Coast 




















—-— = 


Imports of Raw Silk Into the United States During 
May Total 37,536 Bales—Deliveries Off 3.5% 


The National Federation of Textiles, Inc., in its monthly 
silk report states that raw silk imports into the United States 
during the month of May 1935 totaled 37,536 beles. This isa 
drop of 7.9% when compared with the preceding month and a 
loss of 3.1% when the comparison is made with the cor- 
responding month of 1934. 
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Raw silk in storage at warehouses on June 1 totaled 36,762 bales, a loss of 
2.2% when compared with the 37,587 bales in storage on May 1 and a 
decline of 39.8% from the 61,060 bales on hand June 1 1934. 

Deliveries of raw silk to American mills during May 1935 totaled 38,361 
bales, or 3.5% lower than the amount delivered in the preceding month, 
and 1.0% under the number of bales delivered during May 1934. 

The following tables were prepared by the Planning and Research 
Bureau of the National Federal of Textiles, Inc. 


RAW SILK IN NEW YORK AND HOBOKEN WAREHOUSES—JUNE 1 
(Figures in Bales) 





Shang- 
Japan | Europe| Russia |Canion| hat Total 
35,540 492) 29 401i 1,125) 37,587 
36,580 455 seas anats 501) 37,536 
34,795 520 24 346; 1,077| 36,762 
37,325 427 5 55 549/ 38,361 
eanre ae 33,700 


a Arrivals, May 1-May 31. b Includes Commodity Exchange certified stock, 
920 bales and 106 bales at terminals. c Includes re-exports. 


SUMMARY 





























Apprortmate Delivertes 
to American Mills 


1934 1933 
40,942 46,204 


32,665 
38,934 


Imports During the 
Month 





1934 








Monthly average. . 
5 months average . . 























Approrimate Amount of Japan 
Stlk in Transtt at Close 
of Month 


1934 


32,200 
37,600 
41,000 
38,400 
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5 months average... 


























Petroleum and Its Products—Thomas Bill Being Re- 
vised—President Roosevelt Backs Oil Legislation— 
A. P. I. Proposes Voluntary Oil Code Program— 
Mr. Teagle Promises Standard of Jersey Will 
Maintain Wages, Hours—Texas “Hot” Oil Sale 
Ordered—Jobbers to Meet—Gulf Refining Case 
Dropped—Crude Output Exceeds Allowable 


The Thomas oil measure is being studied for revision to 
bring its . peoveneas into line with the Supreme Court ruling 
on the National Industrial Recovery Act, Secretary of the 
Interior Ickes disclosed at his press conference held in Wash- 
ington Thursday. 

A revised version of the Thomas bill, he explained, was the 
measure meant by President Roosevelt in his announcement 
earlier in the week that special legislation would be sought to 
restore the authority of the Petroleum Admnistrative Board. 

Mr. Ickes was skeptical of the feasibility of the appeal by 
the Planning and Co-ordination Committee, former oil code 
authority, for voluntary observance of the oil code, contend- 
ing that voluntary observance had been tried before and failed 
and “I don’t think human nature has changed a lot in the 
last two years.” 

It was unofficially learned in Washington on Wednesday 
that legislation to prevent any over-production of crude oil 
had been placed on the ““must”’ list by President Roosevelt. 
The President has endorsed inter-State compacts to keep 
production in line with demand, but feels that they are only 
partially successful. 

Many Senators and Representatives, he declared, believe 
that the Federal Government, through a special petroleum 
board, should present a second line of defense by establishing 
oil quotas from each State to move in inter-State commerce. 

Meeting in special session, the Board of Directors of the 
American Petroleum Institute in New York, Wednesday, 
drew up two resolutions to guide the course of the industry 
yr yet ig the end of the National Recovery Administration 
oil code. 

A group representing the Institute will confer with the 
Federal Trade Commission relative to the properaties of 
a code of fair practices, it was disclosed Friday in a letter 
from Axtell J. Byles, President of the American Petroleum 
Institute, to Chairman Davis of the Federal Trade Com- 
mission. 

The Commission, Mr. Davis said in Washington, will be 
glad to consider such action and will meet with the American 
Petroleum Institute representatives at their pleasure. 

“The petroleum industry should not be disconcerted by the 
dissolution of the petroleum code,”’ the first resolution said. 
“It is the judgment of this board that the oil companies en- 
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gaged in the business of producing, cenepering refining 
and marketing petroleum and its products shou d observe 
those rules of fair practice which they have learned from 
experience are sound and wholesome, make for stability and 
serve the public interest. This done, there is no ground for 
apprehension. 

_ ““This board unanimously urges all those engaged in the 
industry to refrain from the employment of child labor, and 
to maintain present wages and hours of labor,”’ the resolution 
continued. ‘‘It is the opinion of this board that continued 
observance of the principles and procedure hereinafter set 
forth, will afford the necessary co-operation between the 
industry and the Federal and State governments, insure the 
conservation of the Nation’s petroleum reserves and provide 
the public with a plentiful supply of gasoline and oil of good 
quality at reasonable prices, and at the same time enable the 
industry to contribute its rightful share to the speedy 
recovery of this Nation from the prolonged depression.” 


The board of directors advise the industry to unite in 
urging rompt action by the Congress, “‘the resolution cop- 
tinued,’ listing the following suggestions: 

“‘(1) Consenting to the inter-State oil compact al- 
ready agreed to by the Legislatures of five of the principal oil- 
producing States and directing the U. S. Bureau of Mines in 
aid of the producing States, to estimate currently the quan- 
tity of crude oil necessary for the country as a whole and for 
each State to produce to meet the current demand for domes- 
tic consumption and export of petroleum and its products, 
and to make its forecasts available to the Inter-State Compact 
Commission and the respective conservation authorities of 
the oil producing States and to the petroleum industry. 

‘*2. Authorizing the President to limit imports in such 
proper ratio to domestic production for such a period of 
time as may be necessary. 

‘3. That the existing Connally Act, which expires June 
16 1937, should be made permanent and that those engaged 
in the industry should co-operate in every appropriate way 
with the Federal agency in a rigid enforcement of said Act. 

“4, That those engaged in the industry should co-operate 
in every appropriate way with the State conservation 
authorities in the adequate enforcement of existing State 
laws for the conservation of petroleum. 

“5. That the petroleum industry should unite in opposing 
any further Federal legislation providing for regulation of 
— Saee of the industry except as above specifically 
stated.’’ 

The second set of resolutions adopted by the Board dealt 
with marketing practices, stating that the Federal Trade 
Commission procedure provides opportunity for the continua- 
tion of a voluntary code in respect to marketing operations. 
The rules of fair trade practice authorized by the Commission 
on June 12 1931, known as the Federal Trade Commission 
Code, the resolution pointed out, are still in effect. 

The resolution ordered that present members of the 
marketing committee of the Planning and Co-ordination 
Commission be appointed a committee ‘‘to recommend 
revision of the earlier code immediately to bring it into 
agreement with those marketing practices which are recog- 
nized by the industry as fair and equitable so far as this may 
be lawfully done and with the approval of the Federal Trade 
Commission.’’ 

In the interim, the order provided, the regional, State and 
local code marketing committees of the Planning and Co- 
ordination Committee are constituted committees of the 
division of marketing of the American Petroleum Institute. 

A conference of Governors of the major oil-produci 
States will be called for mid-month by Governor Marland, 
of Oklahoma, it was announced in Oklahoma City late 
in the week. 

The conference will consider drafting of a voluntary 
agreement to control and conserve crude oil, barring approval 
by that time by Congress of the inter-State compact already 
approved by the major oil States. 

t was disclosed that Governor Marland had wired 
President Roosevelt urging a message to Congress recom- 
mending immediate action on the proposed bill to approve 
the compact. If the Federal Act is passed by the time the 
Governors meet, Governor Marland pointed out, they can 
take definite action toward completing the compact program. 

Walter C. or, President of the Standard Oil . of 
New Jersey, told the stockholders attending the annual 
meeting in Newark Tuesday that ‘‘I will give my promise 
to the employees of the Standard Oil Co. that there will be 
no salary cuts and no increase in the hours of employment, 
and any other benefits derived from the National Industrial 
Recovery Act will be permitted to stay.’’ 

A review of the difficulties between Standard of New Jersey 
and Standard of Indiana was given by C. O. Swain, Counsel, 
in answering queries of a stockholder in regard to the trade- 
mark dispute between the two oil units. 

‘“‘We had long negotiations with the Standard Oil Co. of 
Indiana to the end that we might work out some arrange- 
ments whereby they would handle certain of our Esso 
products in their territory and these negotiations finally 
broke down. We were unable to agree on a program. In 
order to test the question as to whether we had the right to 
use the name Esso in Indiana’s territory, we arranged for 
the starting of two service stations in St. Louis and that 
brought about the case. We have no present intention of 
invading the Indiana territory in any material sense. 





3794 


‘Tf there is a market for Esso marine oil on the Lake and 
on the Mississippi River we want to be able to sell those 
products under that name there and we believe we have the 
right to do so,’’ he continued. “The Indiana company, 
however, does nov agree, and so we are going to try to find 
out what the lawis. That is the issue in that situation and 
all there is to it.’’ 

Judge Wheeler in the District Court in Austin ordered 
the sale by the State of 430,000 barrels of confiscated ‘‘hot’’ 
oil stored in the East Texas field, it was announced Monday. 
Sale of the oil by the receivers at 40 cents a barrel was ordered. 


The stocks are part of the 3,000,000 barrels of alieged 
‘‘*hot’’ oil seized by the Attorney-General’s office, all of which 
will be sold as soon as Railroad Commission agents have 
completed tests of the oe of the oil. All money received 
from the sale of this oil will be placed to the credit of the 
State’s general revenue fund, Assistant Attorney-General 
Holt announced. 

The first of the seizures of untendered crude oil ship- 
ments by the Railroad Commission will come up for a Court 
test shortly, it was disclosed by Railroad Commission officials 
early in the week. It was revealed that the State had seized 
100 carloads of alleged untendered oil being moved over the 
International & Great Northern’s line. 

State control authorities also hailed the recent ruling of 
Federal Judge Bryant at Tyler denying an injunction to the 
Tyler Pipe Line Co., which had sought a resvraining order 
against the Railroad Commission to move 160,000 barrels of 
petroleum products. Judge Bryant ruled that the oil had 
been produced after the Commission’s tender order of Dec. 10 
and must be accompanied by a legal tender before being 
shipped. 

The Railroad Commission will hold a State-wide hearing 
in Austin, June 17, to hear —— as a base for es- 
tablishing the July allowable. It is likely that evidence 
gathered by the Legislative Committee investigating the 
oil industry will be presented at the hearing. 

Aftermaths of the NRA ruling by the Supreme Court 
included the announcement that the Government had 
dropped the indictment charging the Gulf Refining Co. with 
72 alleged violations of the NRA code of the petroleum in- 
dustry, and announcement of a special meeting of the 
National Oil Marketers in Washington on June 17 at which 
the jobbers will discuss their position under current con- 
ditions. 

The current investigation of alleged ‘‘monopolistic prac- 
tices’ of leading oil companies by the Michigan Legislature 
has attracted the attention of the United States Department 
of Justice, it was disclosed. A representative of the Depart- 
ment of Justice has asked the legislative investigating com- 
mittee for a full transcript of the proceedings. It was not 
disclosed whether the Department of Justice would take part 
in the hearing or whether it is conducting an investigation 
of its own. 

Crude oil production for the final week in May dropped 
29,400 barrels to a daily average of 2,575,900 barrels, the 
American Petroleum Institute reported. This compared 
with the Federal quota for May of 2,561,200 barrels. 

The report, which does not include any estimate of ‘‘hot’’ 
oil production, showed that Oklahoma output dipped 28,- 
850 barrels to 494,800, against its quota of 500,200. Cali- 
fornia production also was sharply under its allowable of 
494,200 barrels, a cut of 13,400 barrels paring the total to 
471,200. Texas gained 950 barrels to 1,036,100, against a 
quota of 1,032,900 barrels. 

April crude oil production was 70,427,000 barrels, or a 
daily average flow of 2,614,000 barrels, against 2,628,600 
in the previous month and 2,526,500 barrels in April last 
year, the Bureau of Mines reported. 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Smackover, Ark., 24 and over 
Eldorado, Ark., 40 


Co 

Illinois . 
Western Kentucky..........-.... 1.13 
Mid-Cont., Okla., 40 and above... 1.08 
Hutchinson, Tex., 40 and over..... 81 
Spindletop, Tex., 40 and over Huntington, Calif., 26 
Wit Bel diasdectbbesboodase -751 Petrolia. Canada 





REFINED PRODUCTS—LOS ANGELES GAS PRICES BREAK 
AS PACIFIC COAST MARKETING AGREEMENT ENDS— 
NINE COMPANIES SUED AS MONOPOLY—WESTERN NEW 
YORK PRICES UP—STANDARD OF OHIO LIFTS TANK CAR 
PRICE—PROVIDENCE MOTOR FUEL DIPS—GASOLINE 
STOCKS LOWER 


Uneasiness in the California retail gasoline market, which 
developed in Los Angeles and the surrounding area over 
last week-end, was brought to a head Wednesday by the 
announcement of the official dissolution of the Pacific Coast 
Marketing Agreement. 

Major companies joined in the price cutting in the Los 
Angeles area which had been prevalent by smaller com- 
panies in the early part of the week. The independent 
dealers cut prices 114 cents a gallon, but the majors reduced 
all grades 24 cents a gallon, eliminating the former 1-cent 
margin the smaller units had. 

As the week ended, the market was in an extremely weak 
condition and further cuts were feared. Whether or not 
the weakness would spread from Los Angeles was not clearly 
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indicated, but other areas where competition is especiall 
bitter were apprehensive that the price cutting would s read :; 

In formally announcing the dissolution of the Marketin 
Agreement in Washington, Wednesday, Mr. Ickes poin 
out that the Supreme Court decision invalidating the 
NIRA with the accompaning suspension of the oil code 
made the agreement ‘‘wholly inoperative.”’ 

Suits were filed in Federal District Court in Tacoma on 
June 1 by two Tacoma service station operators, charging 
nine Pacific Coast oil companies with violation of the 
Sherman anti-trust laws through monopolies and unfair 
price fixing pacts. 

It was indicated that the cases are in the nature of test 
suits to determine the policy of the Federal Government 
as regards the anti-trust laws now that the price-fixing 
codes of fair competition under the NRA have been 
eliminated. 

The defendant companies include the Associated Oil Co., 
the General Petroleum Co., the Gilmore Oil Co., the Rich- 
field Oil Co., Signal Oil Co., Standard Oil Co. of California, 
Sunset Pacific Oil Co., Texas Co. and the Union Oil Co. 
of California. 

These nine companies, the charges contended, control 
98% of the Pacific Coast gasoline and oil market, and it 
was held that the independent retail dealer is discriminated 
against in the price-fixing pacts. 

Tank car prices of gasoline were lifted 4-cent a gallon 
in western New York on Monday, with fractional advances 
in service station and tank wagon levels being posted in 
some of the affected area. In the local market, prices held 
firm to strong. 

The Mid-West tank car gasoline market continued to firm 
despite the fact that unfavorable weather in some sections 
has held down the normal seasonal rise in consumption. 
Refinery prices of low-octane gasoline were 434 to 47% cents 
a gallon at the close of the week, with regular grade at 55% 
to 534 cents a gallon, both grades up 4-cent a gallon from 
last week’s closing prices. 

Other price changes during the week included an advance 
of %-cent a gallon in tank car prices of gasoline by Standard 
of Ohio, Wednesday, to 83% cents for U. S. Motor and 8% 


cents for above 65 octane, a cut of 1% cents a gallon in 
service station prices of gasoline in New Orleans by inde- 
a dealers and a cut of the same amount in Providence, 


Gasoline stocks dipped 47,000 barrels during the last 
week of May, totaling 53,180,000 barrels on June 1, reports 
to the American Petroleum Institute disclosed. Gas and 
fuel oil stocks rose 1,079,000 barrels to 98,736,000 barrels 
at the close of the week. 

_Reporting refineries showed a sharp drop in operations, 
dipping 1.8 point to 72.7% of capacity. Daily average 
= . crude oil to stills dipped 60,000 barrels to 2,476,000 

arrels. 

, NS price changes posted during the week 
ollow: 


June 1—Service station prices of gasoline were reduced 1% cents a 
gallon in New Orleans to 18 cents, taxes included, by independent dealers. 

June 1—Service station prices of gasoline were reduced 2 cents a gallon 
at San Francisco and Sacramento and 1 cent a gallon at Fresno. 

June 3— lank car prices of gasoline were lifted -cent a gallon in western 
New York with corresponding fractional advances in retail levels in the 
affected areas. 

June 4—Wilshire and Gilmore reduced third-grade gasoline 1% cents a 
gallon in Los Angeles to 11% cents for tank-wagon and 14% cents for 
service station, taxes included. Richfield and General Petroleum met the 
cut, the latter including regular grade. 

June 5—General Petroleum restored the 1% cents a gallon cut in Los 
Angeles service station prices posted on June 4, posting third-grade at 16 
and regular at 20 cents, taxes included. 

June 5—A general reduction of 1% to 2% cents a gallon was posted in 
retail gasoline prices in the Los Angeles area as major companies met 
cut-price competition from smaller companies... 

June 5—Standard Oil Co., Ohio, advanced tank car gasoline prices 
¥%-cent a gallon to 8% cents for U. S. motor and 8% cents for above 65- 
octane rating. 

June 6—General Petroleum reduced service station prices of all grades of 
gasoline 2% cents a gallon in the Los Angeles area, establishing a scale of 
14% cents, 15% and 17% cents for third-grade, regular and premium 
grade motor fuel, taxes included. 


Gasoline, Service Station, Tax Included 

zNew York....... $.183 Cincinnati........ $.185 Minneapolis... $.176 

17 Cleveland ........ 185 18-.195 
ES .20 Philadelphia_.... 17 
a Pittsburgh ....... 18 
Jacksonville... ... .205 San Francisco... ... .165 
ea  . RE .169 
Los Angeles...... : 


z Not including 2% city sales tax. 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York North Texas.$.03%-.03% |New Orleans.$.04 
(Bayonne) $0.05 Los Angeles... .04%-.05 Tulsa .03 


Fuel Oil, F.O.B. Refinery or Terminal 


California 27 plus D Phila., bunke C....$1.15 
$1.15-1.25| 








-.044 
%-.04 


N. Y. (Bayonne) 
Bunker C $1.15 
Diesel 28-30 D.... 1.89] New Orleans C. 


Gas Oil, F.O.B. Refinery or Terminal 


Y. (Bayonne), ##{Chicago,  _~ f{Tulga....... $.02%-.02% 


hee biome 
plus.._..$.04 -.04% 32-36 GO..$.02%-.02% 


.S. Gasoline, (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J.,.$.06% | New York Chicago ..... $.05%-.05% 
Socony-Vacuum.... .06% Colonial-Beacon .$.0614 | New Orleans. .0544-.05% 
Tide Water Oi1Co.. .06% Th tondaennde -06 % | Los Angs, ex... .044%-.04% 
Richfield Oil (Calif.) .06% Gulf .06% | Gulf ports.... .05% 

Warner-Quinlan Co. .06% Republic Oil_...- -06 Baidseccds .054%4-.05% 
Shell East’n Pet.. .06% 
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April World Gold Output Drops 1,000 Ounces 


World gold production in April totaled 2,300,000 fine 
ounces, against 2,301,000 in March and 2,147,000 in Feb- 
cuaey the American Bureau of Metal Statistics reported on 

une 4. 

United States output of gold in April was 251,000 ounces, 
against 269,000 in March and 220,000 in February. Cana- 
dian production was 242,000 ounces in April, against 249,000 
In March and 229,000 in February. South Africa, the 
leader, produced 870,000 ounces in April, against 86,000 
in March and 820,000 in February. 


- — 
— 


April Production of Crude Oil Below Preceding Month 
But Higher than April 1934 


The monthly petroleum report of the United States 
Bureau of Mines, disclosed that the production of crude 
oil in April 1935, totaled 78,427,000 barrels, which represents 
a daily average of 2,614,000 barrels, compared with an aver- 
age of 2,628,600 barrels in March and with 2,526,500 barrels 
for April 1934. The repoct further stated that: 


The decline in crude-oil production in April 1935 is largely attributable 
to California; in fact, the national average would have been higher than 
in March if California had produced her allowable. All of the principal 
producing States east of California exceeded their allowables by substantial 
margins, although the record in this respect was better than a year ago. 
Due largely to a decrease in output in East Texas, the daily average pro- 
duction in rexas declined to 1,056,200 barrels from an average of 1,082,300 
barrels in March. The daily average for the East [exas field was 471,000 
barrels, or 23,200 barrels less than in March. The upward trend of pro- 
duction in Louisiana was continued, the daily average of 126,800 barrels 
for April being the highest ever recorded except possibly during the boom 
days just after the war. Production was considerably higher in Oklahoma, 
the largest gain being in the Oklahoma City field. 

Due largely to seasonal factors, daily average crude runs to stills in April 
were 30,000 barrels higher than in March. This gain in demand, combined 
with the decrease in production, was reflected in crude-oil stocks, the net 
effect being that the increase in such stocks in April was much less than 
in March. Total stocks of refinable crude on April 30 stood at 339,793,000 
barrels, compared with 339,139,000 barrels on hand March 31, and with the 
almost comparable figure of 354,350,000 barrels for April 30 1934. 

crude runs and a higher gasoline yield resulted in an increase 
in daily average motor-fuel production in April. The indicated domestic 
demand for motor fuel totaled 36,076,000 barrels or 10% higher than a 
year ago. The domestic demand for the first four months of this year 
was 4% above the corresponding period of 1934. The record as to exports 
of motor fuel was much less optimistic, the daily average in April being 
only 49,000 barrels, compared with an average of 84,000 barrels in March 
and with 91,000 barrels for April 1934. The decline in motor fuel stocks, 
the first decline of the year, exceeded expectations, the decrease in stocks 
of finished and unfinished gasoline being about 1,900,000 barrels, com- 
pared with 1,520,000 barrels as contemplated in the Federal allocation. 

In spite of the seasonal factor, the domestic demand for gas oil and fuel 
oil was well maintained, the daily average for April being 956.000 barrels, 
compared with 976,000 barrels in March. 

According to the Bureau of Labor Statistics, the price index for petroleum 
Products for April 1935, was 51.0, compared with 49.8 for March 1935 
and 49.4 for April 1934. 

The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude-oil capacity of 3,667,barrels. These re- 
fineries operated during both March and April 1935 at 68% of their capacity. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels of 42 gallons) 








March 
1935 


Apri 
1934 


Jan-Apr\|Jan-Apr 
1935 1934 


April 
1935 





New Supply— 
Domestic production: 
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PRODUCTION OF CRUDE es Oy BY STATES AND PRINCIPAL 
FIELDS 
(Thousands of barrels of 42 gallons) 





March 1935 
|Daily Ao. 


Aprtl 1935 
Total |DailyAo. 
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2,628.6 


Total United States_._._| 78,427] 2,614.2 
a Includes Missouri, ‘Tennessee and Utah. 


_ — 
—_— 


Crude Oil Production Falls 29,400 Barrels, but Stays 
Above Federal Allowance 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
June 1 1935 was 2,575,900 barrels. This was a decline 
of 29,400 barrels from the output of the previous week, but 
was above the Federal allowable figure of 2,561,200 barrels 
which became effective May 1. Daily average producvion 
for the four weeks ended June 1 1935 is estimated at 2,612,800 
barrels. The daily average output for the week ended June 2 
1934 totaled 2,453,400 barrels. Further details as reported 
by the Institute follow: 


Imports of petroleum at principal United States ports (crude and refined 
oils), for the week ended June 1, totaled 1,243,000 barrels, a daily average 
of 177,571 barrels, compared with a daily average of 152,143 barrels for 
the week ended May 25 and 152,893 barrels daily for the four weeks ended 
June 1. 

There were no receipts of California oil at Atlantic and Gulf Coast ports 
crude and refined) for the week ended June 1. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrel estimated daily potential refining capacity of the United States. 
indicate that 2,476,000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries at 
the end of the week, 33,232,000 barrels of finished gasoline; 6,178,000 
barrels of unfinished gasoline and 98,736,000 barrels of gas and fuel oil. 
Gasoline at Bulk Terminals, in transist and in pipe lines amounted to 


19,948,000 barrels. 























81,488 311,393 








Crude petroleum. .............- 
Daily average 
Natural gasoline 
Ee a ee 
Total production 
Daily average-.-.....-.....-. 
Imports: b 
Crude petroleum: 
Bonded warehouses 
For domestic use 
Refined products: 
Bonded warehouses 
For domestic use 
Total new supply, all oils 
Daily average 


Decrease in stocks, all oils 


Demand— 
Total demand 
Daily average 
Exports: 
Crude petroleum 
Refined products 
Domestic demand: 
Motor fuel 
Kerosene 


il 
Stillgas (production) 
Miscellaneous 
Losses and crude used as fuel... 


Total domestic demand 
Daily average 


Stocks— 
Crude petroleum 
Natural gasoline 
Refined products 


Total, all oils 
Days’ supply 


78,247 


75,796 
2,526 
2,926 

152 

78,874 

2,629 


213 
2,632 


944 
314 
83,977 
2,766 


311,393 
2,595 
12,517 
586 
324,496 
4 


671 
4 


2, 
6, 
3, 


50 
868 
3,649 
341,134 

2,843 


288,770 
2,406 
11,764 
573 
301,107 
2,509 


861 
10,225 


3,437 
893 
316,523 
2,638 





224 


c5,390 


12,418 








2,854 


2,798 


3,281 
6,564 


31,997 
3,959 
30,249 
1,617 
75 

465 
709 
145 
4,007 
205 
3,478 


83,201 
2,773 


3,942 
7,675 


32,735 
3,654 
25,476 
1,651 
82 

520 
1,021 
247 
3,642 
° 183 
2,373 


335,744 
2,798 


12,230 
21,110 


122,567 
16,606 
122,328 
6,273 
296 
2,166 
3,157 
717 
15,244 
738 
12,312 


328,941 
2,741 


11,323 
25,150 


117,727 
16,271 
120,299 
6,036 
332 
3,117 
2,294 
880 
13,578 
564 
11,370 





79,281 
2,643 


76,906 
2,481 


71,584 
2,386 


302,404 
2,520 


292,468 
2,437 





339,793 
5,586 
224,159 


339,139 
5,252 
226,435 


354,350 
4,269 
231,176 


339,793 
5,536 
224,159 


354,350 
4,269 
231,176 








569,538 
196 





570,829 
204 





589,795 
213 





569,538 
204 





589,795 
215 





a From Coal Division. 


b Imports of crude as reported to Bureau of Mines; 


imports of refined products from Bureau of Foreign and Domestic Commerce. 


c Increase. 


Cracked gasoline production by companies owning 92.5% of the poten- 
tial charging capacity of all cracking units averaged 491,000 barrels daily 


during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





Federal 


Actual Production 





.|Week End. 


May 25 
1935 


Average 
4 Weeks 
Ended 
June 1 
1935 


Week 
Ended 
June 2 

1934 





523,650 
152,900 


521,200 
151,100 


476,950 
132,150 





Conroe 

Southwest Texas 

Coastal Texas (not includ- 
ing Conroe) 


136,850 


60,550 
58,550 
25,750 
150,900 
48,700 
450,750 
43,300 
58,650 


138,000 


62,750 
58,450 
25,700 
151,000 
48,250 
449,400 
42,350 
59,800 


137 ,000 





1,032,900 


1,036,100 


1,035,150 


1,034,700 





Nortb Louisiana 
Coastal Louisiana 


23,200 
115,950 


23,150 
111,550 


23,100 
110,550 





Total Louisiana 


112,200 


139,150 


134,700 


133,650 





Arkansas 
Eastern (not incl. Mich.) - 
Michigan 


30,300 
106,200 
34,300 


31,200 
109 ,600 
40,350 


31,150 
105, 850 
39,100 


31,200 
106,850 
39,600 





Wyoming 
Colorado 


36,100 
11,000 
3,900 


35,150 
10,250 
3,900 


33 ,000 
10,550 
3,800 


33,700 
10,300 
4,150 





51,000 


49,300 


47,350 


48,150 





51,500 
494,200 


51,000 
471,200 


50,850 
484,600 


50,950 
495,400 








Total United States. _-_- 





2,561,200 








2,575,900 


2,605,300 





2,612,800 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
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CRUDE RUNS TO STILLS; FINISHED AND U NFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED JUNE 1 1935 


(Figures in thousands of barrels of 42 gallons each) 





Crude Runs | Stocks 
Capactiy of Plants to Sttils of 


Fin- 
Potern- Reporting Datiy \;P. C.\ tehed 
ttal Aver- \|Oper- 
Rate Total iP. C.| age ated 


East Coast... 6i2 612}1 531 
Appalachian. 154 146 92 
Ind., l.,Ky. 442 424 343 


Okla., Kan., 

M 453 384 249 
330 160 70 
617 595 500 
169 163 121 
80 72 59 
97 60 42 
California... 852 789 
Totals week 
June 11935|) 3,806) 3,405] 89.5| 2,476] 72.7\c53,180| 6,178| 5,430) 98,736 
May 25 1935' 3,806' 3,405! 89.5' 2,536! 74.5'453227' 6,079! 5,290' 97,657 


a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 33,232,000 barrels at refineries and 19,948,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 34,207,000 barrels at refineries 
and 19,020,000 barrels at bulk terminalis, in transit and pipe lines. 


- — 
——_— 


Preliminary Estimates of Coal Output During May 
Show Gain Over Preceding Months 


According to preliminary estimates made by the United 
States Bureau of Mines, production of bituminous coal 
during the month of May 1935 amounted to 26,790,000 
net tons. This compares with 21,920,000 tons produced in 
the preceding month and 27,385,000 tons of soft coal pro- 
duced during the month of May 1934. Anthracite output 
during May of this year is placed at 4,930,000 net tons 
as against 4,806,000 tons in April and 5,250,000 net tons 
in May of 1934. The Bureau’s statement follows: 


Datly Refining 
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Average Per |Calendar Year 
Working Day |to End of May 
(Net Tons) 


Number of 
Working 
Days 


Total for 
Month 
(Net Tons) 








May 1935 a— 


Bituminous coal_.......--. 158,827,000 


23,014,000 
402,800 


1,019,000 
189,600 
2,085 


26,790,000 26.3 
4,930,000 26 
56,300 27 


21,920,000 25.3 
4,806 ,000 25 
66,500 26 


38,655,000 26 
3,082,000 26 


101,400 26 
May 1934— 


Bituminous coal 27 .385,000 26.4 
Anthracite 50, 26 
I i 3, 27 


a Preliminary. b Revised. 


All current estimates will later be adjusted to agree with the results of 
the complete canvass of production made at the end of the calendar year. 


—_ 


Monthly Output of Natural Gasoline Again Declines 


The production of natural gasoline again declined, the 
daily average for April being 4,279,000 gallons, compared 
with an average of 4,367,000 gallons for March, according 
to a report prepared by the Bureau of Mines for Petroleum 
Administrator Harold L. Ickes. Production in Oklahoma 
increased, that in the Panhandle was virtually unchanged, 
but the remainder of Texas and California showed a material 
decrease. Stocks of natural gasoline again increased, the 
total on hand April 30 being 234,594,000 gallons, compared 
with 220,567,000 gallons on hand March 31. Stocks at 
plants and terminals continued to show the largest increases, 
reflecting the seasonal decline in sales. The Bureau report 
further revealed: 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(Thousands of Gallons) 


I 
April 1935-— 
Bituminous coal_a 

Anthracite._b_.___. 

Beehive coke_b 
March 1935— 

Bituminous coal_b 

Anthracite. . 

Beehive coke 


866,000 
192,200 
2,558 


1,487 ,000 
118,500 
3,900 


1,037,000 
201,900 
2,341 


156,431,000 
28 582,000 
533,200 























Stocks 
Aprti 30 1935 | March 31 1935 


Al Al 
Al Plants Al Plants 

Refin- | & Ter-| Refin- | & Ter- 

eries | minals| erties | minals 


10,458 0.088] ecee 
504 

2,184 

2,898 

546 

53,211; 11,214 

3,456 84 

219 252 

1,320 840 

3,302| 118,356 


86,082) 145,908 


3,474 


Production 














5,500 
Ind.,Ill.,.Ky., &e 3,000 , 478 
Oklah 17,418 
0,838 100 1,178 





19.000 
39/220 166,877|159. 100}! 


128,358) 135,380) 525,745)|494, 100) 148,512 
Daily average.__| 4,279) 4,367! 4,381) 4,120 
Total (thousands 


of barrels)_._._| 3,056) 3,223) 12,517 11,764) 3,536) 
Daily average... 102 104 104 98 a 
——————<—____ 


Coal Output Above Preceding Week and Like Year a 
Year Ago 


The weekly coal report of the United States Bureau of 
Mines reports that the total production of soft coal during 
the week ended May 25 is estimated at 6,360,000 net tons, 
a gain of 485,000 tons, or 8.3%, over the output in the pre- 
ceding week. Production for the current week was also 
above the corresponding week of 1934. 

Anthracite production in Pennsylvania during the week 
ended May 25 is estimated at 1,349,000 net tons, an increase 


Rocky Mountain 
California... ___. 





2,050 
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of 226,000 tons, or 20.1% over the preceding week. Pro- 
duction during the week ended May 26 1934, amounted to 
1,234,000 tons. During the calendar year to May 25 1935 a 
total of 149,205,000 net tons of bituminous coal and 21,989,- 
000 net tons of Pennsylvania anthracite were produced. 
This compares with 150,876,000 tons of soft coal and 27,- 
611,000 tons of hard coal produced in the same period of 
1934. The Bureau’s statement follows. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 





Week Ended Calendar Year to Date 


May 18 
1935 





May 26 
1934 


May 25 


1935c 1929 


1935 1934d 





Bitum. coal a- 
Tot. for per. |6,360,000) 5,875,000) 6, 198,000) 149,205,000) 150,876,000) 211,564,000 
Daily aver. _|1,060,000 79,000/)1,033,000; 1,211,000) 1,224,000; 1,706,000 

Penna. anth.b— 

Tot. for per_|1,349,000) 1,123,000) 1,234,000} 21,989,000) 27,611,000) 29,572,000 
Daily aver..| 224,800 87,200; 205,700 179,500 225,400 241,400 
394,900 520,300; 2,580,200 


Beehive coke— 
Tot. for per. 12,300 11,800 13,000 
2,050 1,967 2,167 3,159 4,162 20.642 
b Includes 




















Daily aver. 


a Includes lignite, coal made into coke, local sales, and colliery fuel. 
Sullivan county, washery and dredge coal, local sales, and colliery fuel. c Subject to 
revision. d Adjusted to make comparable the number of working days in the three 
years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

[The current weekly estimates are based on railroad carloadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of final annual returns from the operators. | 








Week Ended 


May 4 |Way 19 
1935p | 1934 Ff 


May 
Aver. 
1923 f 





May il 
1935 p 


2 2 
162 f 220 
16 
Colorado 60 
Georgia & No. Carolina -.- aos 








Kentucky—Eastern a_-_. 
Maryland 


Ey oe 
New Mexico 
North & South Dakota... 


Pennsylvania bituminous 
,_ a 


es ai a 

Virginia 

Washington 

W. Va.—Southern b_._. 
Northern c 

Wyoming f 

Other western States d_-. s3 


4,994 5,059} 9,102 
1,123 909 666; 1,389) 1,932 


Grand total 6.9981 6,595| 5,903 5,725; 10,491} 12,810 


* Less than 1,000 tons. a Coal taken from under the Kentucky mountains through 
openings in Virginia is credited to Virginia in the current reports for 1935, and the 
figures are therefore not directly comparable with former years. b Includes operations 
on the N. & W.; C. & O.; Virginian: K. & M.: B. C. & G:: and on the B. & O. in 
Kanawha, Mason and Clay counties. c Rest of State, including Panhandle District 
and Grant, Mineral and Tucker counties. d Includes Arizona, California, Idaho, 
Nevada and Oregon. e Includes Sullivan County, washery and dredge coal, local 
sales, colliery fuel, and coal shipped by truck from established operations. Does not 
include an unknown amount of ‘‘bootleg’’ production. f Average weekly rate for the 
entire month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina, and 
South Dakota included with ‘‘other western States.”’ 


_— 
—_ 


325,500 Short Tons of Copper Produced Outside of the 
U. S. in Initial Quarter of 1935 


Figures released by the American Bureau of Metal Statis- 
tics disclosed that 325,500 short tons of copper were produced 
outside of the United States during the first three months of 
1935. This compares with 322,300 short tons produced in 
the last three months of 1934, and 245,050 tons during the 
initial quarter last year. The monthly average production of 
copper during the first quarter of 1935 totaled 108,500 tons, 
an increase from the 107,400 tons averaged each month 
during the preceding quarter, and compares with a monthly 
average of 81,682 tons in the first quarter of 1934. 


A preliminary accounting of the production of copper in the world from 
ore originating outside of the United States, allocated to countries where 
produced as blister copper, with a few exceptions as noted by quarters, in 
short tons follows: 





Tota) bituminous 10,878 


Pennsylvania anth e___. 






































. 


First Quarter 


Fourth Quarter| First Quarter 
1935 1934 1934 





4,600 
83,000 
322,300 245,050 
Monthly average _ - 107,400 81,682 


a Copper content of ore and matter imported, including receipts from Cuba, 
admitted duty free. b Imports of blister into the United States from Mexico. 
c Partly estimated: includes Great Britain, Spain, France, Norway, Sweden, Italy, 
Rumania and Belgium ex-Katanga. d Japanese production given in terms of refined 
copper, which includes a certain proportion of reworked scrap and perhaps some other 
duplication. e Partly estimated: comprises Beigian Congo, Rhodesia, and South 
Africa. 





Total 3 months 
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Production of Steel Ingots Lower in May 


The latest ange if report of the American Iron & Steel 
Institute places steel ingot production of all companies in 
May at 2,602,054 tons, a reduction of 4,257 tons from the 
degen month, which contained 26 working days while 
May consisted of 27 working days. Consequently, per- 
centage of operation dropped from 45.28 % in April to 43.53% 
in May. The approximate daily output in May was 96,372 
tons as compared with the daily production in April of 
100,243 tons. In May 1934, which also contained 27 work- 
ing days, the total output amounted to 3,352,788, or an 
average daily turnout of 124,177 tons. Below we list the 
monthly figures as reported: 

MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 

INGOTS—JANUARY 1934 TO MAY 1935 


[Reported by companies which in 1933 made 99.32% of the o hearth and 
100% of the Bessemer ingot production.] ii 





Calculated Monthly Production—AlU Cos. 
Open Hearth |* Bes- Total 
Gross \|% of\% of Gross 

Tons Cap.iCap. Tons 





Reported Production 
(Gross Tons) 


Open H’rth| Bessemer 
Ingots Ingots 





% of 
Cap. 





1,786,467; 172,489 1,798,698|34.20 25.17; 1,971,187/33.16 
1,993,638} 175,873| 2,007,287|42.93/28.87| 2,183,160/41.31 . 
2,540,143] 203,904) 2,557,534/48.63/29.75| 2,761,438/46.45/ 102,275 


6,320,248) 552,266) 6,563,519/41.88/27.89| 6,915,785/40.27| 88,664 
2,622,372 2,640,326 /54.22/40.57| 2,897,808/52.64/115,912 
3,000,624 3,021, 168|57.44/48.38| 3,352,788/56.40/ 124,177 
2,714,983 2,733,571|53.97/42.81| 3,016,163/52.68/116,006 


8,337,979 8,395,065|55.25/44.02| 9,266,759|53.96/118,805 








331,620 
282,592 


871,694 








mos.|14,658,227/ 1,423,960) 14,758,584/48.57/35.96/ 16, 182,544/47.11|103,734 
July..| 1,343,732} 119,869] 1,352,932/27.78|18.89| 1,472,801/26.76| 58,912 
Aug-..| 1,245,445) 109,598! 1,253,972|23.84/15.99| 1,363,570/22.94| 50,503 
Sept../| 1,126,415} 117,580) 1,134,127/23.29|18.53| 1,251,707|22.74| 50,068 
3d Qu! 3,715,592) 347,047) 3,741,031/24.94/17.75| 4,088,078/24.11| 53,092) 
9 mos |18,373,819/1,771,007|18,499,615/40.76|29.94/20,270,622|39.51| 86,998 
Oct...| 1,325,225} 127,789) 1,334,298/25.37|18.64| 1,462,087 54,151 
Nov..| 1,447,297} 132,059] 1,457,206/28.77/20.01| 1,589,265/27. 61,126 
Dec..| 1,797,830) 131,456] 1,810,139/37.17/20.71) 1,941,595/35. 77,664 
4th Qu) 4,570,352) 391,304) 4,601,643|30.28/19.76| 4,992,947/29.07| 64,012 
Total] |22,944,171/2,162,311/23,101,258/38.13/27.39|25,263,569/36.89| 81,233 

1935 
Jan... 


Feb - - 
Mar... 


ist Qu 























2,834,170|47.42 27 
2,742,125/51.61 24 
2,830,700/49.18 26 


8,406 ,995/49.32)109,182| 77 


Apr..| 2,358,249) 231,916) 2,374,395/46.59|35.14| 2,606,311/45.28/100,243) 26 
May -! 2,331,297| 254,796 2'347.258|44.36 37.17! 2,602,054/43.53| 96,3721 27 


* Calculated production for all companies is the same as the reported production 
or all companies. 

Note—The percentages of capacity operated are calculated on annual capacities 
as of Dec. 31 1933, as follows. Open hearth ingots, 60,583,813 gross tons; Bessemer 
ingots, 7,895,000 gross tons, and as of Dec. 31 1934 open hearth ingots, 60,954,717 
gross tons; Bessemer ingots, 7,895,000 gross tons. 


-_ — 
a 


2,576,671 
2,500,062 
2,582,211 


7,658,944 


239,858 
224,336 
230,810 


695,004 


2,594,312)}49.02/34.99 
2,517,789)|53.53/36.82 
2,599,890/51.02/34.97 


7,711,991/51.10/35.56 












































Domestic Copper Program in Doubt—Lead Price Re- 
duced—Markets Quiet 


‘‘Metal and Mineral Markets’”’ in its issue of June 6 said 
that the statement by President Roosevelt, issued late on 
Tuesday (June 4) in which he indicated that Congress will 
be asked to continue a codeless National Recovery Adminis- 
tration until April 1 1936, was regarded as more or less un- 
satisfactory so far as the Copper Code situation was con- 
cerned. But leaders in the industry have not given up hope 
that something can be done to bring about continued co- 
operation among producers and consumers, and, during 
the last week, the price structure in the domestic market 
has not suffered. Buying of all metals fell off sharply, 
which was attributed to the uncertainty over the ability .of 
producers to regulate their affairs in an orderly manner under 
the changed conditions. Lead was reduced in price. Zinc 
was unchanged. Tin showed little net change, prices mov- 
ing largely in aympees with foreign exchange. Silver 
turned quiet toward the close, with the price moderately 
lower compared with that of a week ago. The publication 
further stated: 

Copper Unchanged Here 

Little occurred in the last week to change the domestic situation in cop- 
per. The industry continued to operate under the agreement entered into 
on May 28, in which it was decided to take no action to upset the market 
pending further developments. A general meeting of copper interests is 
to be called soon at which proposals will be considered for controlling the 
industry on a voluntary basis. Just what form the program will take 
remains in doubt. 

Sales in the domestic market during the last week totaled 3,812 tons, 
against 5,567 tons in the preceding week. The price held at 9c, Valley. 
Sales during the month of May amounted to 27,416 tons, against 26,700 
tons in April. 
be The foreign market continued to decline, but the weakness was not 
pronounced, for operators abroad seemed bewildered in interpreting the 
events of the last week. Hedging against possible devaluation of the 
European currencies figured in yesterday's (June 5) London transactions. 
The turnover for the week was in fair volume. The quotation for June 5 
was 7.675c, c.i.f. European ports, which compares with 7.950c a week ago. 


Lead Buying Subsides 


Demand for lead was very quiet all week, and selling pressure 
developed that resulted in some business on June 5 as low as 4c, New York, 
which compares with 4.35c a week ago. The general uncertainty over the 
immediate outlook in commodities directly influenced by the recent Na- 
tional Recovery Deministration decision seems to have unnerved buyers of 
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all commodities. Though there was nothing in the Lead Code touching on 
prices, the feeling prevailed in consuming circles that lead prices would 
probably suffer temporarily while the needed adjustments were taking place 
under the new set-up. 

On May 31 the American Smelting & Refining Co. announced a 10-point 
reduction in the price, establishing the settling basis of 4.25c, New York. 
Buying did not develop at this level, and another reduction, this time one 
of 15 points, was posted on June 3, thus lowering the quotation to 4.10c. 
This factor held to the 4.10c basis throughout the remainder of the week. 
St. Joseph lead virtually withdrew as a seller at the lower levels. On June 
5 business was reported at 4c, New York, with offerings at that price in 
fair quantity up to the close. The market settled with prices ranging from 
4c to 4.10c, New York, and 3.85c to 3.95c, St. Louis. 


Zinc Demand Quiet 


Sales of zinc during the calendar week ended June 1 amounted to about 
1,800 tons, which compares with 7,000 tons in the preceding seven-day 
period. The falling offin business seemed to have little influence on prices, 
the market holding steady at 4.30c, St. Louis, for Prime Western. The strike 
in the Tri-State district continues, which tends to create a tight situation 
in ore. Under the circumstances, most producers of zinc are not exactly 
free sellers. 

Tin Inactive 


The market for tin was quiet all week, with prices a shade lower than in 
the week previous. fhe fluctuations again resulted largely from the almost 
hourly changes in foreign exchange rates. Tin-plate operations held at 
around 75% of capacity. 

Chinese tin, 99%, was quoted nominally as follows: May 30th, Holiday; 
3ist. 51c; June 1, 51; 3d, 50.55; 4th, 50.30c; 5th, 50.35c. 

United States deliveries of tin during May totaled 3,950 long tons, against 
5,825 tons in April, and 4,110 tons in May 1934, according to the Com- 
modity Exchange. The world’s visibly supply, including the Eastern 
carry-over, was estimated at 17,994 tons at the end of May, which compares 
with 18,839 tons a month previous and 19,213 tons a year ago. 


May Pig Iron Output Up Slightly 
Production of coke pig iron in May totaled 1,727,095 gross 
tons, compared with 1,663,475 tons in April, according to 
the ‘‘Iron Age’’ in its issue of June 6. The daily rate in 
May, at 55,713 tons, increased % of 1% over the April 
rate of 55,449 tons. The ‘‘Age’’ further said: 


There were 97 furnaces in blast on June 1, making iron at the rate of 
54,465 tons a day, against the same number on May 1, making iron at 
the rate of 53,555 tons a day. Five furnaces were blown in during the 
month and five were blown out or banked. fhe Steel corporation put 
in one furnace and banked one, independent steel companies blew in three 
and took two off blast, and merchant producers put in one and blew out 
or banked two furnaces. 

Among the furnaces blown in are the following: One Cambria, Bethle- 
hem Steel Co.; one Norton, American Rolling Mill Co.; one Zug, National 
Steel Corp.; one Fairfield, Tennessee Coal, Iron & RR. Co., and one 
Woodward, Woodward fron Co. 

Furnaces blown out or bankedinclude: One Aliquippa, Jones & Laughlin 
Steel Corp.; one Shenango, Shenango Furnace Co.; one Mingo, Carnegie 
Steel Co.; the furnace of the Jackson Iron & Steel Co. and one Madeline, 
Inland Steel Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN, 1 1930—GROSS TONS 








1933 


18,348 
19,798 


193) 1932 





33,251 
31.201 


28,430 
25,276 
20,935 
28,412 
18,461 
17,115 
19,753 
20,800 
21,042 
17,615 
23,733 


55,449 
55,713 
100,891 


85,146 
81,417 


75,890 
69,831 
62,237 36,782 
53,732 31,625 
12 mos.average..' 86,025 50,069 
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Ferromanganese y 
1935 1934 


10,048 11,703 
10,818 
17,605 
15,418 
10,001 
10,097 


75,642 
1,224,826 10,188 


1,054,382 8,733 
898,043 7,100 








1,663,475 
1,727,095 


9, 
8,134 
4,563 














124,190 


x These totals do not include charcoal pig iron. The 1933 production of this 
iron was 32,941 gross tons. y Included in pig iron figures. 
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Monthly Slab Zinc Output Again Declines—May 
Shipments Continue Lower 


The American Zine Institute in its monthly zine report 
released on June 6 disclosed that a total of 34,597 short 
tons of slab zine were produced during the month of May 
1935. This compares with 35,334 tons produced in the 
preceding month and 30,944 short tons during May 1934. 
Shipments of zinc during the-month under review totaled 
35,652 tons, as against 38,460 tons the previous month and 
35,589 tons the same month a year ago. Inventories as of 
May 31 1935 were below the total for a month ago, but were 
higher than at the same time last year. They stood at 
107,625 short tons on May 31 as against 108,680 tons last 
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month and 104,729 tons at the end of May last year. The 
Institute’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1935 
(Tons of 2,000 Pounds) 



































(a) | Ketoris Average , Unftiled 
Produced | Shipped | Stock at |Shtpped\Operating| Retoris | Orders 

During | During | End of Jor End of | During | End of 
Pertod Pertod Pertod | Erport| Pertod | Pertod | Pertod 

1929 
Total for year_| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
a 52,633 anes § @eeewe oe © teens Eh detete EL eae 
Total for year.| 504,463 | 434,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
a 42,039 ft & eee el oe oe pe 
Total for year_| 300,738 | 314,514 | 129,842 41 19,875 | 23,099 | 18,273 
een * Wee 25,062 ne 3° esanen oe anit © bet E endek 
Total for year.| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
ae 17,794 oo § eee SO 8 esccse | cccee | seene 
Total for year_| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
Monthly aver_| 27,069 fg ae 7. gtdas © seeee E sane 
1934 
January... .. 33,077 26,656 | 111,981 44 | 28.744 | 26,975 | 26,717 
February. .._. 30,296 32,485 | 109,792 0 | 30,763 | 27.779 | 26,676 
March....... 33,845 32,877 | 110,760 3 | 26,952 | 28,816 | 21,976 
TG 30,686 32,072 | 109,374 0 | 26,692 | 25,349 | 27,396 
+eanesecs 30,944 35,589 | 104,720 0 | 27,193 | 25, 20,831 
sR 25,160 30,217 99,672 48 | 31,284 | 27,720 | 21,726 
TER 24,756 26 , 966 07,462 0 | 30,324 | 29,048 | 16,058 
August....__. 26,169 21,663 | 101,968 0 | 30,442 | 30.637 | 14,281 
September....| 26,515 21,913 | 106,570 0 | 31,352 | 30,562 | 11,121 
October... __. 34,527 30,294 | 110,803 0 | 31,964 | 32,179 | 19,188 
November....| 34,977 29,928 | 115,852 53 | 32,793 | 30,265 | 31,929 
December __ _. 35,981 32,003 | 119,830 0 | 32,944 | 32,226 | 30,786 
Total for year_| 366,933 | 352.663 | _____. ee ee 
eee - 30,578 ne L. siden i. Secs De - ésnes 
January ...... 35,218 35,538 |c 117,685 0 | 32,658 | 32,230 | 25,993 
February __._. 33,494 34,903 116,276 33 | 33,210 | 33,157 | 25,816 
IEF 36 ,667 41,137 | 111,806 0/| 35,196 | 32,535 || 20,000 
1b29,691 |b29,665 
EE 35,334 38,460 | 108,680 3! 33,719 | 32,450 || 22,435 
b27,000 |b29,467 

Dl Gecsesene 34,597 35,652 | 107,625 23 32,389 | 30,387 ‘alba 

b25,709 |b28,003 so 





a Export shipments are included in total shipments. b Equivalent retorts com- 
puted on 24-hour basis. 
. a statistics include all corrections and adjustments reported at the 
~end., 


_ 
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Steel Market Stabilizes after First Reaction to Code 
Abandonment 


_ The June 6 issue of the “Iron Age’”’ said that although 
iron and steel demand was adversely affected last week by 
the sudden end of the National Industrial Recovery Act 
and the interposition of a holiday, the recession in bookings 
was smaller than might have been expected. Buying, 
which has been on a short-term basis for some time, has 
shown little more than a seasonal dip. MHesitancy on the 
part of consumers is reflected principally in unwillingness 
to make commitments for the third quarter, pending clari- 
fication as to the trend of prices. Scattered long-term 
inquiries, some of them calling for deliveries until the end 
of the year. have been put out to test the market, but to 
date pressure for lower prices has not been severe and 
existing quotations have held without a break. The ‘‘Age”’ 
further said: 


Though confusion was the first result of the sudden termination of code 
control, calm was restored rather quickly. As a consequence initial estimates 
of steel production for the current week were too conservative, and late 
returns to the “‘Iron Age’’ indicate that the National average has declined 
only one point to 414% of capacity. At Pittsburgh and in the Valleys, 
operations are off two points to 34% and 48%, respectively. In the Wheeling 
district there has been a further drop of five points to 63%. Elsewhere pro- 
duction is holding its own. 

A revival of confidence is also evident in the ever-sensitive scrap market. 
Though the nervousness which became apparent a week ago has not entirely 
subsided, prices are holding in all centers and the ‘“‘Iron Age’’ composite for 
heavy melting scrap remains unchanged at $10.83 a gross ton. 

The spontaneity with which leaders of the iron and steel industry prom- 
ised maintenance of existing wage standards, first individually and then 
collectively by Institute resolution, augurs well for a continuance of sta- 
bility rather than an early upset of present market levels. The entire trade, 
including many consumers as well as producers, realizes that rewon freedom 
from bureaucratic interference implies increased responsibility. It is well 
understood that widespread price cuts would immediately threaten wage 
rates and invite a return of legislative and administrative meddling with 
industrial relations. 

Not that present market levels will remain fixed. On the contrary, the 
passing of the Code will inevitably make for greater flexibility. Even now 
there are indications that in the case of certain products allowances may be 
made on quantity orders on the score that they are more economical to 
roll. Resale agreements, which were indifferently observed even under the 
Code, may pass out entirely or undergo marked modification. A number of 
competitive standard which have been the subject of sharp controversy, 
for example, Code Regulations 9, governing fabrication in transit, may be 
prion wor = the industry is counting on the spirit of inter- 

», cultivat under Code control, 
resembling price demoralization. eee tae 

Further reason for caution in disturbing prices is provided by the threat 
of a bituminous coal strike on June 16. There has been brisk anticipatory 

buying of coal, and beehive coke producers, despite the passing of Code 
control, are adhering firmly to recent prices. 

Agricultural implement plants, despite a seasonal change-over to dif- 
ferent types of equipment, continue to take steel at an undiminished rate. 
Demand from the auotmobile industry, on the other hand, is undergoing 
expected curtailment. The Government's works relief program, according 
to present indications, has been delayed at least a month by uncertainties 
growing out of the Schechter decision. 

Structural steel awards of 5,700 tons compare with 6,250 tons in the 
previous week. Plate lettings total 5,600 tons. 

The Grand Trunk Western has bought 8,450 tons of rails, the Texas & 
Pacific 7,700 tons, and the Canadian Pacific, 7,000 tons. The Chesapeake 
& Ohio is in the market for 5,175 freight cars and five locomotives. 


Further reductions in iron and steel duties, announced in connection with 
the Swedish. trade agreement, reflect.a disregard for foreign threats to 
American wage standards that contrasts sharply with apparent alarm over 
possible wage slashes by domestic manufacturers released from code 
control. Rolled steel imports in April totaled 12,124 tons, compared with 
13,292 tons in March. Exports of all rolled steel were 65,683 tons, against 
78,483 tons in the previous month. Exports of finished steel were 55,092 
tons, compared with 68,146 tons. 

The “Iron Age’’ composite price for pig iron, owing to an adjustment 
for intra-State freight surcharges in Ohio, has advanced from $17.83 to 
$17.84 a ton. The finished steel composite is unchanged at 2.124c. a Ib. 


THE “IRON AGE” COMPOSITE PRICES: 
Finished Steel 


June 4 1935, 2.124c. a Ib. {Based on steel bars, beams, tank plates, 
One week ago............-...-- eo wire, rails, black pipe, sheets and hot 
One month ago................2.124c.| rolled strips. These products make 
GOED PERE GBD o wc co cccccccececoss 2.199¢c.| 85% of the United States output. 
Htgh Low 
EES ee ee nL SE 2.124c. Jan. 8 2.124c. Jan. §& 
SR ee a 2.199¢. Apr. 24 2.008ce. Jan. 2 
ES ee ee a 2.01l5e. Oct 3 1.867c. Apr. 18 
REP Sle tga Aran Aion AP pe ne peli 1.977¢e. Oct. 4 1.926c. Feb. 2 
EEN ee a ey a 2.037¢c. Jan. 13 1.945¢e. Dec. 29 
Rat a AE TOTES MELEE Fah 2.273c. Jan. 7 2.018¢e. Dee. 9 
Eel EN FP, ya 2.317c. Apr. 2 2.273c. Oct. 29 
aii i — EE ETE GOI LAE TTT EE 2.286c. Dee. 11 2.217¢c. July 17 
BARE epee a SEE ITE INE Df oe 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Ircn 
June 4 1935, $17.84 a Gross Ton (Based on average of basic iron at Valley 
GD Hn 6c.ccccedconceceses $17.83; furnace and foundry irons at Chicago, 
OO I 17.90! Philadelphia, Buffalo, Valley and 
Ga Be Eiicdincaccetecnonesose 17.90; Birmingham. 
High 177) 
SS PS ee $17.90 Jan. 8 $17.83 May 14 
RE SE ee Se 17.90 May 1 16.90 Jan. 27 
RL LIE Ee Oe 16.90 Dec. 5 13.56 Jan. 3 
0 eae s ee 14.81 Jan. 5 13.56 Dec. 6 
RE eee ae 15.90 Jan. 6 14.79 Dee. 15 
i ae PER Ger ey eS ae 18.21 Jan. 7 15.90 Dee. 16 
ee 18.71 May 14 18.21 Dee. 17 
ET ane 18.59 Nov. 27 17.04 July 24 
EE LN A On 19.71 Jan. 4 17.54 Nov. Il 
Steel Scrap 
June 4 1935, $10.83 a Gross Ton {Based on No. 1 heavy melting steel 
GD Ge nc occcesusdacseebe $10.83; quotations at Pittsburgh, Philadelphia 
Ge Gn Gn coceosscesosesss 10.58; and Chicago. 
CN 10.67 | 
tgh Low 
Re $12.33 Jan. 8 $10.33 Apr. 23 
ae ee ere 13.00 Mar. 13 9.50 Sept. 25 
ee eee ee 12.25 Aug. 8 6.75 Jan. 8 
ech a a iin ia retartnne aaien iii eet 8.50 Jan. 12 6.42 July 5 
Din: scteintibomaseiinitiimeataaal 11.33 Jan. 6 8.50 Dec. 29 
a 15.00 Feb. 18 11.25 Dec. 9 
Se eee ee 17.58 Jan. 29 14.08 Dec. 3 
- See 3 16.50 Dec. 31 13.08 July 2 
ee ae eeu 15.25 Jan. 11 13.08 Nov.22 


The American Iron and Steel Institute on June 3 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 39.5% 
of the capacity for the current week, compared with 42.3% 
last week, 42.2% one month ago, and 57.4% one year ago. 
This represents a decrease of 2.8% points, or 6.6%, from the 
estimate for the week of May 27. Weekly indicated rates of 
steel operations since June 4 1934 follow: 





1934— 19 19 1935— 

June 4..... 57.4% | Sept. 17_.--- 22.3% | Dec. 31_..-- 39.2%) Apr. §8----- 43.8% 

June 11_...- 56.9% | Sept. 24____- 24.2%) 1 Apr. 15....-. 44.0 

June 18_.... 56.1% alee 23.2% |Janm. 7...-- Apr. 22..-.- 44.6 

June 25_.... 44.7% |Oct. 8 _..-- 23.6%|Jan. 14...-- 47.5% | Apr. 29----- 43.1%, 
etal 23.0% | Oct. 15...-- 22.8% |Jam. 21....- 9.5%|May 6.--.- 42.2% 

July 9. ... 27.5% | Oct. 22_..-- 23.9% | Jan. 28..... 52.5% | May 13---.-- 43.4% 

July 16..... 28.8% | Oct. 29...-- 25.0% | Feb. 4....-. May 20.....42.8% 

July 23..... 27.7% | Nov. 5-..-- 26.3% | Feb. 11...-- 50.8% | May 27-.-.--- 42.3° 

July 30..... 26.1% | Nov. 12..... 27.3% | Feb. 18...-- 49.1% \ijJune 3-.-.-. 39.5% 

Aug. 6..... 25.8% | Nov. 19__..- 27.6% | Feb. 25....- 47.9% 

Aug. 13....- 22.3% | Nov. 26_...- 28.1% | Mar. 4....- 48.2% 

Aug. 20_..-- Z| Dec. 3....- 28.8% | Mar. 11_...- 47.1% 

PY ieee 19.1% | Dec. 10__..- 32.7% | Mar. 18_..-- 46.8% 

Sept. 4....- 4% | Dec. 17_.... 34.6% | Mar, 25....- 46 1% 

Sept. 10... 20.9% | Dec. 24....- 35.2% \Apr. 1....- 








“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on June 3 stated: 


On the surface, iron and steel markets last week were little affected by the 
Supreme Court’s National Recovery Act decision. 

Prices—uncontrolled for the first week since Aug. 19 1933—apparently 
were as steady as at any time since the code was adopted. 

Production yielded more to holiday influences, and steel ingot output 
dropped 1% points to 424%. 

Producers and consumers, however, were keenly alert to the potentialities 
of a suddenly unrestrained market. Steelmakers gave every indication of 
their intention to adhere to the principles of their code. Just as prescribed 
by the rules, they opened books Saturday, 30 days before the beginning of 
the third quarter, at unchanged prices for that period, as announced officially 
10 days ago. 

First reaction from buyers was a flood of inquiries for ‘‘real’’, or inside, 
prices. Some offered to place orders at lower figures; a tempting tonnage of 
steel sheets was held before a Pittsburgh interest. A few even claimed to 
have received lower quotations on steel strip. 

At this stage, there is virtually a deadlock between producers and con- 
sumers: the former standing firm; the latters’ strategy being to wait. 

Steelmakers also appear determined to uphold the fair trade practices of 
their code, and to maintain present wage rates. It seems possible that some 
adjustment will be made in hours of labor to facilitate economical operation, 
as some costs may be reduced by lengthening the work day or week; which, 
is is felt, employees themselves would welcome. 

Che general opinion is that the industry is about to make certain changes 
which were considered bound to come in any normal process of recovery, 
and that these will be completed during the dull summer months, pre- 
paratory for a vigorous upturn in the fall. Leading steelmakers now believe 
more steel will be made in the last half of the year than in the first. 

Iron and steel specifications during the week were in lighter volume, actual 
consumer requirements being lower. Automobile assemblies declined 36,000 
units to 65,000, a reduction considerably in excess of that which could be 
ascribed to the holiday. 

Structural shape awards were down to 5,047 tons, though bids were 
opened on three western public works projects requiring a total of 25,000 
tons. Chesapeake & Ohio’s inquiry for 5,125 freight cars and five loco- 
motives calls for 65,000 tons of steel. This is the largest demand for cars 
since the Van Sweringen lines awarded 13,000 last year. Texas & Pacific 
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Placed 7,500 tons of rails; Canadian Pacific, 7,000 tons. A western road 
purchased 1,500 tons of sheets for car roof repairs. 

Scrap prices are strong due to light supplies. In beehive coke and coal, 
where numerous code violations have been reported recently, prices are 
weaker. More Russian pig iron is offered along the Atlantic seaboard $1 
@ ton under domestic prices, and a cargo of 2,500 tons of Dutch iron has 
arrived at Boston, tending to unsettle the market there. 

Pittsburgh steelworks operations last week were down 2 points to 36%: 
Chicago, 1 to 43; Youngstown, 2 to 48; Wheeling, 6 to 62. New England 
was up 3 to 63, and other districts were unchanged. 

**Steel's’’ iron and steel price composite had advanced 2 cents to $32.43, 
on a rise in some grades of scrap; the finished steel index is unchanged at 
$54, and the scrap composite remains $10.50. 


Steel ingot production for the week ended June 3, is placed 
at 42% of capacity, according to the ‘‘Wall Street Journal’’ 
of June 5. This compares with 43% in the previous week and 
44% two weeks ago. The ‘‘Journal’’ further added: 
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Financial Chronicle 


3799 


U. 8S. Steel is estimated at 3844 %, against 39% in the week before and 
40% two weeks ago. Leading independents are credited with a shared over 
44%, compared with 46% in the preceding week and 47% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
changes, in points, from the week immediately preceding. 

















Industry U. S. Steel Independents 
TN er a ep 42 —) 38445 — % 44 —2 
ad hd, A die tinementnincedn le aalell 59 +1% 48 2 68 +1 
Se Giletnnek itn eetemmatetiinteiiantl 44% 42% 364% +1% 51 +3 
Dt cascecsasneananencendl..naanmnaannn iL  dedaosue S. Ean 
Rie 2 er ee 41 —3 42 —2% 40 —2 
TS 0s oth din bid ediocihaliaiiahall 71 —2% 75 67% —1% 
ESSERE S Cae 95 99 14 92 — ik 
(RI Renae ammienitiaitey 79! + % 82% +1 76 
pl al yc Na lil 75% —4% 80% —7 70 ~=2 





* Not available. 














Current Events and Discussions 





The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended June 5, as reported by the 
Federal Reserve banks, was $2,474,000,000, a decrease of 
$1,000,000 compared with the preceding week and an in- 
crease of $4,000,000 compared with the corresponding week 
in 1934. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On June 5 total Reserve bank credit amounted to $2,475,000,000, an 
increase of $8,000,000 for the week. This increase corresponds with in- 
creases of $87,000,000 in member bank reserve balances, $60,000,000 in 
Treasury cash and deposits with Federal Reserve banks and $3,000,000 in 
money in circulation and a decrease of $5,000,000 in Treasury and National 
bank currency, offset in part by an increase of $81,000,000 in monetary 
gold stock and a decrease of $67,000,000 in non-member deposits and other 
Federal Reserve accounts. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrialadvances. Increases of $6,000,000 in holdings 
of United States Treasury bills and $2,000,000 in United States bonds 
were offset by a decrease of $8,000,000 in holdings of United States Treasury 
notes. 

Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks in accordance with the provisions of Treasury regula- 
tion issued pursuant to sub-section (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretavy of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption “Surplus 
(Section 13-B),’’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).”’ 

The statement in full for the week ended June 5, in com- 
yore with the preceding week and with the corresponding 

ate last year, will be found on pages 3848 and 3849. 

Changes in the amount of Reserve bank credit outstandi 
and in related items during the week and the year ende 


June 5 1935, were as follows: 
Increase ( 7 Decrease (—) 


ened 1935 May . 1935 June . 1934 

ae at eee oe m —21,000,000 
a ee t BAPE? 5S Ss 
U. 8. Government securities... - Ee ©" gee th ee 
Industrial advances (not including 

$20,000,000 commitments—June 5) 27,000,000 _..... LL +-27,000,000 
Other Reserve bank credit.......-.. 5,000,000 + 8,000,000 — 5,000,000 
Total Reserve bank credit___._.-_- 2,475,000,000 +8,000,000 = ...--.--- 
Monetary gold stock ___..........-.. 8,916,000,000 -+81,000,000 +1,126,000,000 
Treasury and National bank currency2,521,000,000 —5,000,000 + 156,000,000 
Money in circulation. ...........-... 5,514,000,000 +3,000,000 +-172,000,000 
Member bank reserve balances. .__.. 4,914,000,000 +-87,000,000 +1,127,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks......-..... ~~ 3,030,000,000 -+-60,000,000 —4,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts .........-.. 453,000,000 —67,000,000 — 14,000,000 


- 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
full statements of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘‘own account” and the amount loaned 
for ‘‘account of out-of-town banks,’’ as well as the amount 
loaned “‘for account of others.’’ On Oct. 24 1934 the state- 
ment was revised to show separately loans to brokers and 
dealers in New York and outside New York, loans on se- 
curities to others, acceptances and commercial paper, loans 
on real estate, and obligations fully cenventand both as to 

rincipal and interest by the United States Government. 
his new style, however, now shows only the loans to brokers 
and dealers for their own account in New York and outside 
of New York, it no longer being possible to get the amount 
loaned to brokers and dealers “‘for account of out-of-town 
banks”’ or ‘“‘for the account of others,”’ these last two items 











now being included in the loans on securities to others. The 
total of these brokers’ loans made by the reporting member 
banks in New York City ‘‘for own account,” including the 
amount loaned{outside of New York City, stood at $833,- 
000,000 on June 5 1935, a decrease of $53,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 








New York 

a 1935 May . 1935 one & 1934 
Loans and investments—total......... 7,631,000,000 7,690,000,000 7,141,000,000 
Loans on securities—total...... oreeeee 1,583,000,000 1,639,000,000 1,727,000,000 

To brokers and dealers: 
Le 775,000,000 828,000,000 771,000,000 
Outside New York............... 8,000,000 58,000,000 54,000,000 
Sh, coceitninnnen cite nents inemenctiinininmnaniian 50,000,000 753,000,000 902,000,000 


Accepts. and commercial paper bought... 178,000,000 183,000,000 
So fF fo fll Sa 128,000,000 127,000,000}1,550,000,000 
Ey Eins atebudaainhtiogbseanamnes 1,188,000,000 1,244,000,000 


U. 8. Government direct + ao ~ o> Ropes 3,225,000,000 2,791,000,000 
nited 


Obligations fully guaranteed by 
States Government.-..............- 299,000,000 a 
970,000,000 1,025,000,000 


Reserve with Fedoral Reserve Bank _...1,840,000,000 1,806,000,000 1,304,000,000 
IE ATE LIE 43,000,000 49,000,000 39,000,000 


Net demand deposits ................. 7,429,000,000 7,407,000,000 6,150,000,000 
, FE REDDER ENTS Re AS ae 564,000,000 614,000,000 679,000,000 








Government deposits................. 389,000,000 383,000,000 539,000,000 
I 71,000,000 71,000,000 87,000,000 
PE band odddendddaobueneene 1,896,000,000 1,883,000,000 1,642,000,000 
Borrowings from Federal Reserve Bank. ......-... 3. cncccccaee — eoeece ove 
Chicato 

Loans on investments—total_......... 1,514,000,000 1,492,000,000 1,453,000,000 
Loans on securities—total_........ -. 198,000,000 206,000,000 282,000,000 

To brokers and dealers: 

TIE pre aaa 2,000,000 2,000,000 19,000,000 
Outside New York..............- 25,000,000 31,000,000 41,000,000 

. . aay eres era « eeu 171,000,000 173,000,000 222,000,000 
Accepts. and commercial paper bought... 23,000,000 23,000,000 
Loans on real estate_._..............-- 16,000,000 16,000,000} 314,000,000 
ELLIE CLE A EO 241,000,000 234,000,000 
U. S. Government direct obligations_... 713,000,000 684,000,000 562,000,00 
Obligations fully guaranteed by United 

States Government.............--- 79,000,000 70.000 00 295,000,000 
i IE EE A Gi A 244,000,000 250,000,000 
Reserves with Federal Reserve Bank... 651,000,000 645,000,000 413,000,000 
a a ae a ae 34,000,000 35,000,000 41,000,000 
Net demand deposits...............-- 1,577,000,000 1,569,000,009 1,339,000,000 
ln 4 sencndasctecctascones 440,000,000 440,000,000 348,000,000 
Government deposits............-.--- 25,000,000 25,000,000 26,000,000 
Due from banks. ..-........--..---.- 212,000,000 243,000,000 178,000,000 
RRS Saar ree 504,000,000 495,000,000 403,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of businss May 15: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on May 29 shows decreases for the week 
of $8,000,000 in total loans and investments, $32,000,000 in time deposits 
and $56.000,000 in Governeent deposits, and an increase of $66,000,000 
in net demznd deposits. 

Loans on securities to brokers and dealers in New York increased $19,- 
000,000 at reporting member banks in the New York District, and $18,000,- 
000 at all reporting member banks; loans to brokers and dealers outside 
New York increased $7,000,000 in the Chicago District and $9,000,000 at 
all reporting member banks; and loans on securities to others declined 
$10,000,000 in the New York District, $5,000,000 in the San Francisco 
District, and $16,000,000 at all reporting member banks. Holdings o 
acceptances and commercial paper bought in open market declined $15, 
000,000 in the New York District and $20,000,000 at all reporting membe. 
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banks: real estate loans showed little change for the week; and ‘‘other loans" 
increased $30,000,000 in the New York District and $23,000,000 at all 
reporting member banks, and declined $6,000,000 in the Chicago District. 
Holdings of United States Government direct obligations declined $44,- 
000,000 in the Chicago District, $30,000,000 in the St. Louis District and 
$38,000,000 at all reporting member banks, and increased $23,000,000 in 
the New York District and $7,000,000 in the Richmond District; holdings 
of obligations fully guaranteed by the United States Government declined 
$23,000,000 in the New York District and $19,000,000 at all reporting 
member banks; and holdings of other securities increased $11,000,000 in 
the St. Louis District, $8,000,000 in the New York District, $7,000,000 in 
the Chicago District and $36,000,000 at all reporting member banks. 
Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,279,000,000 and net 
demand, time and Government deposits of $1,514,000,000 on May 29, 
compared with $1,259,000,000 and $1 474,000,000, respectively, on May 22. 
A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended May 29 1935, follows: 
Increase (+-) or Decrease (-—) 


é 
May 22 1935 May ; 1934 
$ 
—8,000,000 + 1,165,000,000 
+11,000,000 —422,000,000 


May 29 1935 


$ 
Loans on investments—total 18,471,.00,000 


Loans on securities—total....... 3,054,000,000 


To brokers and dealers 
CG Qe xr 


Outside New York. .......-- ‘000, +9 
J (Sa — 16,000,000 


Accepts. and com’! paper bought-. 
Loans on real estate 
PTE. osseceeaconecsosnned 


U. 8. Govt. direct obligations.... 7,211,000,000 
Obligations fully guaranteed by the 
United States Government 








+ 18,000,000 + 26,000,000 
,000 ,000 + 10,000,000 
—458 ,000 ,000 


+ 8,000,000 


+ 949,000,000 


+ 630,000 ,000 
2,944,000 ,000 


Reserve with Fed. Res. banks.... 3,662,000,000 
Cash in vault 


Net demand deposits 
Time deposits 
Government deposits 


+ 851,000,000 
+ 42,000,000 


+ 2,577 ,000,000 
+ 42,000,000 
—230 ,000 ,000 


+ 266,000,000 
+ 707,000,000 


—7,000 ,000 


Due from banks 
Due to banks 





French Liner Normandie Makes New Speed Record for 
Transatlantic Crossing—Averages 29.64 Knots on 
Maiden Voyage to New York 


A new record for s in transatlantic crossing was set 
on June 3, when the French liner Normandie arrived in New 
York after completing her maiden voyage of 3,192 miles in 
4 days 11 hours 42 minutes, at an average speed of 29.64 
knots per hour. The former speed record was held by the 
Italian Liner Rex, which in August, 1933, covered the 3,181 
miles from Gibraltar to Ambrose Light in 4 days 13 hours 
58 minutes, an average of 28.92 knots. Among the dis- 
tinguished passengers on the Normandie was Madame 
Lebrun, wife of the President of France who, after her ar- 
rival in New York, visited Washington, where she was 
entertained by President and Mrs. Roosevelt. 

The trip of the Normandie was described in part as follows 
in the New York ‘‘Times”’ of June 4: 


In spite of fog, which cut down her speed by one-third for 5 hours after 
she left England, the Normandie maintained an average speed of 29.64 
knots for the 3,192 miles between Southampton and Ambrose lights. Thus 
she beat the record set in August, 1933, by the Italian liner Rex, which 
averaged 28.92 knots for the 3,181 miles between Gibraltar and Ambrose, 
crossing the Atlantic in 4 days, 13 hours and 58 minutes. 

Not only did the vessel set the record for the fastest westward crossing 
of the Atlantic and the best average speed—she wrested from the Rex the 
banner for the best day’s run as well, topping by twelve miles the 736 
miles the Italian liner covered in a single day. 

Although officials of the French Line had insisted during her entire 
voyage that the liner was not trying for any speed record, her passengers 
were all wearing composition medals backed with blue ribbons to com- 
memorate the record crossing when the ship reached Quarantine. They 
were distributed soon as the blue pennant was hoisted, and they were 
**Made in France.”’ 


Celebrities Are Abroad 


There were many distinguished passengers aboard the vessel, including 
Mme. Albert Lebrun, wife of the President of France and sponsor of the 
Normandie; the Maharajah of Kapurthala and Colette, the novelist. 

Mrs. F. H. La Guardia, the Mayor’s wife, and scores of silk-hatted 
dignitaries met the ship at Quarantine to welcome Mme. Lebrun with 
flowers and fine phrases on behalf of the city and the nation, but it was 
the great floating mass of powered steel to which the crowds paid homage. 

Mme. Lebrun was a luncheon guest on June 6 of Mrs. James Roosevelt, 
mother of the President, at the Roosevelt estate at Hyde Park, N. Y. Before 
the departure of the Normandie yesterday at 1 P.M. for France, Mme. 
Lebrun who was a Passenger on the return trip with other members of the 
French official group was tendered a formal reception at the City Hall, 
where they were greeted by the Mayor. 


i. 
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Germany Widens Use of Idle Cash—Gold Discount 


Bank Issues 3% Notes to Meet the Investment 
Demand 


To meet the demand for short-term investments in Ger- 
many, Minister of Economics Hjalmar Schacht announced 
on May 21 that the Gold Discount Bank would issue three- 
month promissory notes similar in status to private discounts 
and therefore carrying 3% interest. It was stated in Berlin 
advices to the New York ‘‘Times’’ on May 25 that the notes 
were already on sale and were being eagerly bought up by 
financial institutions. 
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The message to the ““‘Times’”’ also said: 


An increase of the Gold Discount Bank’s capital by means of the transfer 
to it of 200,000,000 marks in securities out of the undisplayed reserve of the 
Reichsbank, brought into daylight the fact that the Reichsbank has an 
enormous secret reserve, estimated at 1,000,000,000 marks, which exceeds 


the capital sixfold. 
ee 


Dr. Schacht of German Reichsbank Advocates Fiscal 
Co-operation—International Move to Restore 
Healthy Currency Conditions Needed, He Tells 
Congress 

A call for international co-operation to restore healthy 
currency conditions was sounded on June 1 by Dr. Hjalmar 

Schacht, German Economics Minister and President of the 

Reichsbank, in a telegram to the German World Economic 

Congress meeting at Stuttgart, Germany. This was in- 

dicated in a wireless message June 1 from Berlin to the 

New York “Times” from which the following is also taken: 


“*At the closing session of the London Economic Conference in 1933," 
Dr. Schacht said, “I expressed the view that stabilization in individua 
national economies constituted the first condition for successful international 
co-operation. 

‘‘Progress in overcoming the crisis has been limited to individual national 
economies so far, but the realization that the weapon of currency deprecia- 
tion is getting blunt, growing appreciation of the international debt question 
and, above all, increasing moral equality among nations give me the hope 
that in the not far distant future it will be possible to expand and deepen 
economic and financial relations between individual nations on the basis 
of healthy currency conditions."’ 

All speeches at the initia] session of the congress repudiated autarchy 
and stressed the need for international co operation. 


a 
Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for April 30 1935 with the figures for March 30 1935 
and April 30 1934. 


STATEMENT OF CONDITION OF a OF THE DOMINION OF 
CA 





Assats Apr. 30 1935| Mar. 30 1935;Apr. 30 1934 


Current gold and subsidiary coin— 
In Canada 








$ $ 
6,959,780) 39,928,171 
9,481,493 9,159,554 


16,441,2 3| 49,087,727 


x 
6,647,485 
9,186,912 


15,834,397 











207,183,453} 200,190,733|/ 128,526,422 
14,072 





207,183,453] 200,190,733] 128,540,497 


7,186,892 6,364,153 12,482,245 
20,521,972] 20,712,024 19,520,214 
112,965,818] 77,759,823) 98,511,694 





Notes of other banks 
United States & other foreign currencies. 
Cheques on other banks 





4,218,984 
24,762,542 


3,757,152 


29,611,616 15,029,160 


66,678,901 
659,668,240 


71,587,824 
825,696,847 


60,948 ,866 
797,731,644 


ish, foreign and colonial public securi- 
ties other than Canadian 

Railway and other bonds, debs. & stocks 

Call and short (not exceeding 30 days) 
loans in Canada on stocks, debentures, 
bonds and other securities of a suf- 


138,228,656 


132,070,281 
39,514,296 


40,313,437 


135,685,693 
39,026,220 


100,525,217 
119,536,926 
877,447,651 
136,759,838 


81,333,299 
76.999. 128 
823. 135.289 
144.330.881 
29,648,153 
127,837,970 
14,482,465 
7.994.682 
5.520.907 
77,402,175 
52,463,614 
6,727,010 
13,274,823} 13,288.68 
2,779,900] 2,748,494 


2,928,601 ,061/2,844,830,999)2,831,068,488 





138,842,143 
13,808,937 
7,624,862 
6,062,944 
78,327,282 
51,440,639 
6,516,039 
18,681,732 
13,494,528 


1,603,937 


117,430,183 
14,517,462 
7,900,608 
5,509,142 
77,498,772 
53,828,339 


Non-current loans, estimated loss pro- 
vided for 

Real estate other than bank premises... 

Mortgages on real estate sold by bank. --. 

Bank premises at not more than cost, 
less amounts (if any) written off 

Liabilities of customers under letters of 


Deposits with the Minister of Finance’ 
for the security of note circulation. -.-. 
Deposit in the central gold reserves 
Shares of and loans to controlled cos. . - - 
Other —e not included under the fore- 

















133,083,185 
31,551,831 
38,944,000 
26,116,938 


510,170,806 


121,419,937 
15,136,688 


124,675,833 
Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c. 14,34 ,717 
Advances under the Finance Act 
Balance due to Provincial Governments. 37,059,966] 32,793,11 
Deposits by the public, payable on de- 
d in Canada 


man 581,864,422) 512,504,847 
Deposits by the public, payable after 


.|1,451,711,330]1,446,695,027|1,375,862,015 
328,411,169] 322,945,063) 322,228,994 


14,816,259 
5,937,548 
26,355,766 


Due to banks and banking correspond- 
ents in the United Kingdom 
Elsewhere than in Canada and the 


6,636,101 


25,996,878 
472,525 
Letters of credit outstanding 53,828,339 
Liabilities not incl. under foregoing heads : ; 2,268,182 
Dividends declared and unpaid , ; 807,040 
or reserve fund ‘ 132,750,000 
Capital paid up 145,500,000 


Total liabilities 2,916,313,448'2,832,244,486/2,817,561,799 


Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


6,615,320 
24,805,397 
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Denmark Has Shown Substantial Industrial and 
Financial Recovery in Last Two Years, According 
to Institute of International Finance 


Denmark has experienced a substantial financial and in- 
dustrial recovery within the last two years, with industry 
higher at present than in the pre-depression level, accord- 
ing to a survey of conditions in that country published on 
May 29 by the Institute of International Finance. In its 
analysis of Danish industry, the survey said that recovery 
is partly a reflection of the improvement in agriculture, but 
is also due to some extent to the Government’s system of 
import restrictions which thas reduced foreign competition 
in the domestic market. The Danish system of import con- 
trol provides for permits issued by the Import Control 
Office of the National Bank. These are required for the 
importation of most of the commodities normally purchased 
abroad. 

This system, however, has not prevented a greater expan- 
sion in imports than in exports, the analysis said. adding 
that the excess of imports has increased since 1932. With 
reference to Denmark’s financial position, the Institute's 
survey said, in part: 

Denmark abandoned the gold standard on Sept. 29 1931, shortly after 
the same action was taken by Great Britain, and since that time has been 
a member of the so-called ‘sterling bloc.” 

The public finances of Denmark have shown a considerable degree of 
stability during the depression years. Ordinary budget revenues have 
increased steadily since the fiscal year ended March 31 1932 as a result 
of increased taxation and business recovery. Ordinary expenditures showed 
little fluctuation until 1933-1934, but in that year increased sharply, 
because of emergency social expenditures, and resulted in a deficit in 
the ordinary budget which was more than offset, however, by the surplus 
in the capita] accounts. The budget estimates for 1934-1935 show deficits 
in both the ordinary budget and the capital accounts, but the actual 
resulta for the year are not vet available. 

dhe total nominal amount of the funded debt of the Danish Government 
was reduced gradually for several years prior to March 31 1932, and, 
although there has since been some increase, the total on March 31 1934 
was less than on the corresponding date of 1929. There has, however, 
been a considerable «xpansion in the floating debt since 1931. The 
depreciation of the kroner has increased the amount of the external debt 
in kroner computed at the current rate of exchange by slightly more 
than 40%, and there has been a corresponding increase in the cost of 
externa] debt service. 


The bulletin lists eight dollar loans contracted or guaran- 
teed by the Kingdom of Denmark and the Danish munici- 
palities now outstanding in the aggregate amount of $138,- 
833,000. Debt service on all of these issues have been paid 
in full in United States legal tender currency, the Institute 


states. 
—<—$<——____ 


Doubt Exists Abroad Regarding Ability of France to 
Adhere Indefinitely to Gold Standard, According 
to Frank D. Oakley, Managing Director of Albert 
Frank-Guenther Law Ltd.—Rumors as to Stabili- 
zation 


With currencies and exchanges again a center of interest 
in London and the continental capitals, the weakness of 
the French franc makes it clear that despite the repeated 
assurances of the French Treasury there are doubts in 
many quarters regarding that country’s ability to adhere 
indefinitely to the gold standard on the present basis, Fred- 
erick D. Oakley, managing director of Albert Frank- 
Guenther Law, Ltd., says in a letter from London. The 
same feelings exist in some degree regarding the Swiss and 
Dutch currencies, he adds. Mr. Oakley was also indicated 
as saying on June 3: 

There have, of course, been numerous false alarms regarding these cur- 
rencies in the past, and in present circumstances it is impossible to foretell 
future developments. A _ particularly interesting feature of the present 
situation, however, is the undercurrent of rumors regarding the stabiliza- 
tion of exchanges as between the leading trading countries of the world, 
and particularly between Great Britain and the United States. 

It is too much to expect that stable exchanges—the first necessity for 
any important growth in international trade—can be brought about next 
week, or perhaps even next year. Nevertheless, it is satisfactory to note 
that the thoughts of the world and its statesmen are beginning to turn 
towards such a development. 

Meanwhile, within Great Britain there is a growing feeling of confidence 
and satisfaction that real progress has been made toward recovery as 
far as it is possible within our own shores. In a few months’ time we 
are likely to see political developments and some changes in the Constitu- 
tion of the Government while a general election ie not far ahead. There 
does not seem any reason to anticipate, however, that such developments 
will create undue disturbance or result in any radical change in Govern- 
ment policy. 

en 
F. L. Hough Named Receiver of American-Oriental 
Banking Corp., Shanghai, China—Four Shanghai 
Banks Suspended—National City Bank of New 
York Closes Mukden Branch 


Judge Milton J. Helmick of the United States Court of 
China, Shanghai, named on June 3, (it is learned from As- 
sociated Press advices from Shanghai that day), Frank L. 
Hough as liquidator of the American-Oriental wren 5 ed Ad 
Shanghai, and its affiliates—The American-Oriental Finance 
Corp. and the Raven Trust Co. Mr. Hough, who is manag- 
ing director of the Radio Corp. of American-Victor Co. in 
China, was also named by Judge Helmick as trustee of the 
Asia Realty Co., also an affiliate of the American-Oriental 
Banking Corp. The four companies, chiefly controjled by 
Frank Raven, suspended on May 24, as noted in our issue 
of May 25, page 3467. Mr. Raven on May 24 ascribed his 
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financial misfortunes on the United States silver purchase 
program. In Associated Press advices from Shanghai, May 
24, it was stated: 


Mr. Raven, a former resident of San Jose, Calif., and Honolulu, said 
the companies represented assets of approximately 60,000,000 Chinese 
dollars (approximately $24,000,000). 

He asserted that creditors of the corporation would be fully paid al- 
though financial circles expressed the opinion that stockholders were likely 
to suffer losses. 

*‘American silver buying drained China of her silver, which froze credits 
here and which in turn is paralyzing loca] business,"’ Mr. Raven said. ‘All 
my resources are going into liquidation of my companies. I am financially 
broke but we are protecting our creditors."’ 


Since the closing of the American-Oriertal Banking Corp. 
several other Shanghai banks are also said to be suspended. 
The first of these was the Minghua Commercial Savings 
Bank. On May 29 the Shanghai Tingsun Native Bank, one 
of the largest Chinese-style banks, according to the As- 
sociated Press, closed its doors. This bank was followed 
on June 4 by the Ningpo Indust-ial Bank and the Kiangnan 
Bank, small foreign-type Chinese institutions, as reported in 
United Press advices from Shanghai. 

Due to heavy withdrawals on native banks, the Shanghai 
Native Bankers Association on June 3 limited withdrawals to 
500 yuan (Chinese silver dollar). In United Press advices 
from Shanghai, June 3, it was stated: 


In an effort to save the entire system of native banks from collapse due 
to heavy withdrawals, the Shanghai Native Bankers Association to-day 
declared a moratorium under which depositors’ withdrawals are limited to 


500 yuan. 

The heavy withdrawals are in connection with the ‘“‘Dragon Boat Day” 
debt settlements June 5, one of the semi-annual occasions on which Chinese 
attempt to wipe out their debts. Government banks are preparing to assist 
the native banks. 


Further Shanghai advices (United Press) also said: 


Government banks came to the aid of native banks here with an agree- 
ment to advance 25,000,000 yuan in government bonds enabling the 
Shanghai Native Bankers Association to lift a restriction on withdrawals 
previously set. 

The quick action of the government banks bettered the situation. 

In Associated Press advices from Mukden, Manchuria, 
May 30, it was stated that the Mukden branch of the Na- 
tional City Bank of New York would close on the following 
day (May 31) because of the decline in American business in 
Southern Manchukuo. 


- — 
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Hisaakira Hijikata Resigns as Governor of Bank of 
Japan—Succeeded by Eigo Fukai 


Hisaakira Hijikata, Governor of the Bank of Japan, has 
resigned from that post because of ill health, it was stated in 
Associated Press advices from Tokio, June 4. The advices 
said that Eigo Fukai, Vice-Governor of the Bank for the past 
seven years, was appointed Governor to succeed Mr. Hi- 
jikata. The following is also from the advices: 


Mr. Fukai, a former Secretary to the Minister of Finance, served as 
financial adviser to the Japanese delegation at the Paris Peace Conference 
in 1919. He occupied a similar post at the Washington conference in 1921 
and the Genoa conference in 1922. He attended the World Economic 
Conference in London in 1933 as delegate for Japan. 


- — 
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Central Bank of Argentina Formally Opened by Presi- 
dent Justo—Floating Debt of Nation Reduced 

Agustin P. Justo, President of Argentina, formerly 
inaugurated the new Central Bank of Argentina on June 7 
at a ceremony attended by the entire Cabinet, it was stated 
in a cablegram from Buenos Aires, that day, special to the 
New York ‘“‘Times” of June 7. The advices said that the 
bank has been established in a building formerly occupied by 
the Gold Conversion Office in Calle San Martin. Ernesto 
Bosch is President of the new institution and Dr. Raul 
Prebisch Manager; the appointment of Mr. Bosch was noted 
in our issue of May 11, page 3131, and that of Mr. Prebisch 
in our issue of May 18, page 3307. ; 

From the cablegram advices to the ‘‘Times”’ we also take 
the following: 

On the occasion of the bank’s inauguration Finance Minister Federica 
Pinedo announced that the country’s floating debt had been reduced to 
109,100,000 pesos compared with 1,207,600,000 pesos at which it stood at 
the beginning of 1932. [The peso is worth about 26 cents). The floating 
debt had been reduced to 818,000,000 pesos at the beginning of this year. 
The profit from the revaluation of the gold stock before it was turned over 
to the Central Bank enabled Senor Pinedo to pay off 358,000,000 pesos of 
bank debts and treasury notes. Consolidation operations further reduced 
the floating debt to a total that is only 10% of what is was three years ago. 


- — 
— 


Payment of June 1 Coupons on German International 
Loan of 1930 (Young Loan) to Be Made in Restricted 
Reichsmarks—Ruling on Bonds by New York Stock 
Exchange 

Supplementing our item a week ago (June 1, page 3644) 
with regard to the payment of the June 1 coupons on the 

German Government International Loan 5%% 1930 (the 

Young Loan), we give below information made available on 

June 1 by the German Consulate General in New York based 

on an announcement of the German Government: 


(1) The Young Loan coupons due June 1 1935, whose owners fulfill the 
requirements stipulated in special] agreements which exist between Germany 
and various countries are served according to the provisions of those 
agreements. 

(2) Bonds of the Young Loan held abroad which do not fall under these 
special agreements will be served as follows: Upon delivery of the coupons 
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due June 1 1935 the full amount of the due interest will be credited to the 
holders in a Reichsmark account established with the Treuhandgeselischaft 
von 1933 m.b.H. at Berlin. The procedure for presentation of the coupons 
and their payment is the same as announced in connection with the redemp- 
tion of the Dec. 1 1934 Young Loan coupons, and the Reichsmark credits 
can be disposed of under same provisions as announced for the December 
1934 coupons. 

(3) Upon presentation in Germany the holders of coupons who are non- 
foreigners in the meaning of the German Foreign Exchange Laws will 
receive payment in Reichsmark. The holders who are foreigners in the 
meaning of these laws will be credited with the full amount in a Reichsmark 
account established with the Treuhandgeselischaft von 1933 m.b.H. at 
Berlin as described above. 


The following announcement of rulings affecting the bonds, 
the New York Stock Exchange, was issued on June 5 by 
Ashbel Green, Secretary of the Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
June 5 1935. 

Notice having been received that the coupon due June 1 1935, from 
German Government International Loan 1930 54% gold bonds, due 1965 
is now payable in restricted Reichsmarks in Germany: 

The Committee on Securities rules that transactions made on and after 
Thursday June 6 1935 shall be settled by delivery of bonds bearing only 
the Dec. 1 1935 and subsequent coupons; and 

That the bonds shall continue to be dealt in “‘flat.”’ 

ASHBEL GREEN, Secretary. 


Bondholders Committees Advise Against Accepting 
Payment of 35% of Interest on Greek External 
Loans 


In a communique issued by the League Loans Committee 
(London), and made public on June 2 by Speyer & Co., it is 
stated that the Committee and the Council of Foreign Bond- 
holders are still of the opinion that the Greek Government 
is capable of making larger payments in satisfaction of in- 
terest on its external loans than the 35% it has offered. 
The communique said that the two bondholders committees 
“are unable to recommend bondholders to cash their coupons 
in the absence of a definite and improved offer.’’ As made 
available by the Speyer firm, the communique is as follows: 


COMMUNIQUE ISSUED BY THE LEAGUE LOAN COMMITTEE 
(LONDON) 


Greek External Debt Service 


It will be remsmbered that the Greek Government offered to meet 35% 
of the coupons on their external loans which have fallen due on and after 
April 1 this year and that the League Loans Committee and the Council 
of Foreign Bondholders in their announcements of Feb. 19, April 11 and 
May 7 have expressed the opinion that it would be well within the capacity 
of Greece to make larger payments, and have stated that they are unable 
to recommend this offer to the acceptance of bondholders. The Greek 
Government's unilateral announcement of April 15 stated that payment 
of the coupons at 35% was to be considered eo ipso as an acceptance on 
the part of the bondholder that the whole settlement of the above loans 
for the financial year 1935-1936 would be effected in exactly the same 
manner as during the financial year 1934-1935 (in which year holders 
received 35% only). 

According to certain press reports the Greek Finance Minister is said 
now to have declared that, although he considered the payment of more 
than 35% absolutely impossible, bondholders who cash their coupons due 
on and after April 1 this year at the rate of 35% will receive the same 
treatment (at an unspecified future date) as those who decide to retain 
them in the hope of better terms being subsequently announced. 

The League Loans Committee and the Council of Foreign Bondholders 
think it well to state that they have received no official communication 
from the Greek Government to this effect; but in any case they remain of 
opinion that it is well within the capacity of Greece to make larger pay- 
ments than 35% now, and they are unable to recommend bondholders to 
cash their coupons in the absence of a definite and improved offer. 


_ A previous announcement in the matter was given in our 
issue of May 11, page 3132. 
ee 


China Remits Funds for Payment of June 15 1929 and 
Dec. 15 1929 Coupons on 5% Hukuang Railways 
Sinking Fund Gold Loan of 1911—New York 
Stock Exchange Rules on Bonds 


J. P. Morgan & Co. announced June 5 that funds have 
been received from China for the payment on and after 
June 15, of Coupon No. 37 due Dee. 15 1929 from bonds of 
the American, British and French series of the 5% Hukuang 
Railways Sinking Fund Gold Loan of 1911; also for coupon 
No. 36 due June 15 1929 from bonds of the German series. 
These funds include provision for the payment of similar 
coupons from bonds drawn for redemption prior to those 
dates, but for which no payment of principal has yet been 
made by China. 

The announcement by J. P. Morgan & Co. follows: 


NOTICE 


Imperial Chinese Government 5% Hukuang Railways Sinking Fund Gold 
Loan of 1911 


We have received from China funds for the payment on and after Satur- 
day, June 15, of the following interest: 


re r Coupon No. 37 Due Dec. 15 1929 

om all bonds of the American, British and French series. This in- 

cludes the payment of such coupon from any bonds of these three daaken 

which have been drawn for redemption for the sinking fund, but as to which 

China has made no provision to date for the payment of principal. 
Coupon No. 36 Due June 15 1929 


From bonds of the German series. This includes the payment o 
coupon from any bonds of this series which were drawn for = Ss 
the sinking fund after June 15 1924, but as to which China has made no 
provision to date for the payment of principal. 


No provision has yet been made by China for the payment of the principal 
of any bonds of the American, British and French series drawn for redemp- 


tion for the sinking fund after June 15 1925, or of any bonds of the German 
series drawn for redemption for the sinking fund after June 15 1924. 
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With respect to that portion of the German series which had not been 
validated prior to 1924, it is to be noted that China has not yet arranged 
to pay the interest due between Dec. 15 1920 and June 15 1924 inclusive. 
In addition, China is in arrears for the payment of the principal of such 
non-validated German bonds which were drawn for redemption for the 
sinking fund between June 15 1922 and June 15 1924 inclusive, and no 
provision has been made for the payment of any interest thereon subsequent 
to the redemption date. 

The New York Stock Exchange has adopted rulings 
affecting the bonds of the Loan. The rulings were announced 
as follows on June 6 by Ashbel Green, Secretary of the 
Exchange: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 
June 6 1935. 

Notice having been received that the Dec. 15 1929, coupon on the British, 
French and American issues and the June 15 1929, coupon on the German 
issue of Imperial Chinese Government 5% Hukuang Railways Sinking 
Fund Loan of 1911, will be paid beginning June 15 1935: 

The Committee on Securities rules that the bonds be quoted ex-interest 
2%% on June 15 1935; 

That the bonds shall continue to be dealt in ‘‘Flat’’; and beginning June 
15 1935, shall be dealt in as follows: 

(1) with coupon No. 38 due June 15 1930 and subsequent coupons 
attached (being the British, French and American issues). 

(2) with coupon No. 37 due Dec. 15 1929 and subsequent coupons 
attached (being a part of the German issue). 

(3) with coupons No. 19 due Dec. 15 1920, to No. 26 due June 15 1924, 
inciusive and No. 37 due Dec. 15 1929 and subsequent coupons attached 
(also of the German issue). 

ASHBEL GREEN, Secretary. 


June 1 Coupons on 8% Gold Bonds, External Loan of 
1921 of Porto Alegre (Brazil) to be Paid at Rate of 
20%—New York Stock Exchange Rules on Bonds 


Ladenburg, Thalmann & Co., as special ts, are 
notifying holders of City of Porto Alegre, Uni States of 
Brazil, 40-year 8% sinking fund gold bonds, external loan 
of 1921, that funds have been deposited with them on behalf 
of the city sufficient to make a payment, in lawful currency 
of the United States of America, of 20% of the face amount of 
the coupons due June 1 1935, amounting to $8 for each $40 
coupon and $4 for each $20 coupon. No present provision 
has been made for the coupons due Dec. 1 1931, to Dec. 1 
1933, inclusive, the fiscal agents announced, but they should 
be retained for future adjustment. 

Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following announcement of rulings on the above 
bonds: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 
June 3 1935. 

Notice having been received that payment of $8 per $1,000 bond is now 
being made on surrender of the coupon due June 1 1935, from City of 
Porto Alegre Guaranteed 40-Year 8% Sinking Fund Gold Bonds, External 
Loan of 1921, due 1961: 

The Committee on Securities rules that transactions made on and after 
June 4 1935, shall be settled by delivery of bonds bearing only the Dec. 1 
1931, to Dec. 1 1933, inclusive (ex June 1 1934, to June 1 1935, inclusive) 
and Dec. 1 1935 and subsequent coupons; and 

That the bonds shall continue to be dealt in ‘‘Flat.”’ 

ASHBEL GREEN, Secretary. 


New York Stock Exchange Rules on Two Bond Issues 
of State of Rio Grande do Sul (Brazil) 

Rulings by the New York Stock Exchange affecting two 

bond issues of the State of Rio Grande do Sul, Brazil, were 

issued this week, as follows, by Ashbel Green, Secretary of 


the Exchange: 
NEW YORK STOCK EXCHANGE 


Committee on Securities 
June 3 1935. 

Notice having been received that payment of $7.875 per $1,000 bond is 
now being made on surrender of the coupon due June 1 1935, from State of 
Rio Grande Do Sul Consolidated Municipal Loan 40-Year 7% Sinking Fund 
Gold Bonds, due 1967: 

The Committee on Securities rules that transactions made on and after 
June 4 1935, shall be settled by delivery of bonds bearing only the Dec. 1 
1931, to Dec. 1 1933, inclusive (ex June 1 1934, to June 1 1935, inclusive) 
and Dec. 1 1935 and subsequent coupons; and 

That the bonds shall continue to be dealt in ‘‘Flat.’”’ 

June 4 1935. 

Notice having been received that payment of $6.75 per $1,000 bond is 
now being made on surrender of the coupon due June 1 1935, from State of 
Rio Grande Do Sul 6% External Sinking Fund Gold Bonds of 1928, due 
1968: 

The Committee on Securities rules that transactions made on and after 
June 5 1935, shall be settled by delivery of bonds bearing only the Dec. 1 
1931, to Dec. 1 1933, inclusive (ex June 1 1934 to June 1 1935, inclusive) 
and Dec. 1 1935 and subsequent coupons; and 

That the bonds shall continue to be dealt in ‘‘Flat.’’ 

ASHBEL GREEN, Secretary. 





> 


Rulings by New York Stock Exchange on 714% Gold 
Bonds of Province of Lower Austria (Austria) 


The following announcement was issued on June 3 by 
Ashbel Green, Secretary of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
June 3 1935. 

Notice having been received that the interest due June 1 1935, on Province 
of Lower Austria Secured Sinking Fund 744% Gold Bonds, due 1950, is 
being paid in Austria in Schillings: 

The Committee on Securities rules that transactions made on and after 
June 4 1935, shall be settled by delivery of bonds bearing only the Dec. 1 
1935 and subsequent coupons; and 

That the bonds shall continue to be dealt in ‘‘Flat.”’ 

ASHBEL GREEN, Secretary. 
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Tenders of External 644% Bonds of 1924 of Buenos 
Aires (Argentina) Invited to Exhaust $103,246 in 
Sinking Fund 

Kidder, Peabody & Co., as fiscal agents for the City of 

Buenos Aires (Argentina), external 644% bonds of 1924, 

Series 2-B, are inviting tenders of the bonds, at prices not 

exceedi par, sufficient to exhaust a sum of $103,246.12 

now held in the sinking fund. Tenders will be received 

until the close of business June 12 1935. 





Market Value of Bonds Listed on New York Stock 
Exchange—Figures for June 1 1936 


The following announcement, showing the total market 
value of listed bonds on the New York Stock Exchange as of 
June 1 1935, was issued by the Exchange on June 6: 


As of June 1 1935, there were 1,520 bond issues aggregating $43,719,- 
824,364 par value listed on the New York Stock Exchange, with a total 
market value of $39,617,835,876. 

egating $44,- 


This compares with 1,531 bond issues, aggr 
266,533,356 par value, listed on the Exchange May 1 1935 
with a total market value of $40,147,199,897. 

In the following table, listed bonds are classified by 
ogc nue and industrial groups with the aggregate mar- 

et value and average price for each: 





June 1 1935 


Market Aver. 
Value | 


May 1 1935 


Marke 
Value 





Aver. 
Price 





z 
20,178,273,468 
4,488 395,846 
4,581,071 
71,646,074 
89,476,464 
52,688,519 
65,998 ,597 
215,006,935 
148 614,452 
56,515,586 
13,567,688 
29,553,290 
145,264,906 
392,399,344 
64,669,517 
18,530,749 
7,803,117,560 
384,703,793 
8,268,725 
1,940,253,539 
180,994,067 
1,098 370,185 
426 676,132 
21,200,408 
18,615,753 
11,057,400 11,152,778] 47.08 
er eyes we sey 
32,: j ,504/ 104. 
Tobacco 46,038 330 45,902,415)123.84 
U. 8. companies operating abroad__.. 


218,953,083 210,852,516} 53.88 
Foreign companies (includ'ng Cuba 
and Canada) 1,417,552,088 1,417,012,828) 70.35 


39 617,835,876] 90.62|40,147.199,897] 90.69 


The following iable, compiled by us, gives a two-year 
comparison of the toial market value and the total average 
price of bonds listed on the Exchange: 





s $ 
20,749,856,158/) 105.18 
 4,474,206,388) 82.91 
36,483,952) 93.89 
70,986,040) 101.47 
93,230,900) 97.87 
51,809,849) 87.97 
65,990,710/102.38 
214,799,658) 103.85 
148,931,350) 98.83 
58,433,626 
13,610,685 
30,240,539 
148 564,950 
395,344,752 








lishing 
Retail merchandising... ._ an 
Railway and equipment 
386,144,783 
8,333,493) 55 
1,916,938 ,365 
188,184,081 
1,097 ,885,128 


Gas and electric (operating) 
Gas and electric (holding) 
Communication (cable, tel. 
Miscellaneous utilities 
Business and office equipment 
Shipping services 


























Market 
Value 


Market 


Average 
Price Va’ue 


Average 
Price 
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The scope of the above compilation is exactly the same as in the report 
issued by the Exchange a month ago. 


Below we give a two-year compilation of the figures: 


Demand Loans Time Loans Total Loans 
$398, 148,452 $130,360,986 $528 ,509,438 
582,691,556 197,694,564 780,386,120 
679,514,938 236,728,996 916,243,934 
634,158,695 283,056,579 917,215,274 
624,450,531 272,145,000 
514,827,033 261,355,000 
544,317,539 244,912,000 
597,953,524 247,179,000 


626,590,507 276,484,000 
656,626,227 281,384,000 
714,279,548 267,074,400 
812,119,359 276,107,000 
722,373,686 294,013,000 
740,573,126 341,667,000 
588,073,826 334,982,000 
545,125,876 329,082,000 

299,899,000 

280,542,000 

273,373,000 
616,300,286 263,962,869 


575,896,161 249,062,000 
573,313,939 242,544 
552,998,766 
509,920,548 
471,670,031 
_— 
Market Value of Stocks Listed on New York Stock 
Exchange June 1, $34,548,762,904, Compared with 
a gman meme May 1—Classification of Listed 
tocks 


As of June 1 1935, there were 1,189 stock issues aggregating 
1,303,596,329 shares listed on the New York Stock Ex- 
change with a total market value of $34,548,762,904. This 
compares with 1,182 stock issues aggregating 1,301,900,490 
shares listed on the Exchange, May 1, with a total market 
value of $33,548,348,437, «and with 1,184 stock issues 

gregating $1,303,680,865 shares with a total market value 
of $30,936,100,491, April 1. In making a the June 1 
figures on June 4 the Stock Exchange said: 


As of June 1 1935, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $792,541,031. The ratio of these member 
total borrowings to the market value of all listed stocks, on this date, was 
therefore 2.29%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral: thus 
these ratios usually will exceed the true relationship between borrowings on 
all listed shares and their market values. 


In the following table listed stocks are classified by leading 


industrial groups with the aggregate market value and 
average price for each: 


845,132,524 


903,074,507 
938,010,227 
981,353,948 
1,088,226 ,359 
1,016,386,689 
1,082,240,126 
923,055,826 
874,207,876 
447 


831,529, 

827,033,416 
831,115,348 
880,263,155 


824,958,161 


804,565,448 


320,871,000 792,541,031 





May 1 1935 


Market 
Value 


June 1 1935 


Market 
Value 





Aver. 
[Price 


Aver. 
Price 





$ $ $ 
2,248,003,837} 21.48) 2,207,592,525 
81 475 


,884, 14.83) 777,108,531 
4,099,492,294) 55.35) 4,022,709,791 
308,240,472 . 299,317,171 
921,981,324 894,755,136 
2,401,127,834 2,390,554,688 
30,040,978 231,088,102 
463,489,849 474,786,747 
169,571,589 154,378,877 








$ 
32,997 ,675,932 


34,179,882,418 


34,86 1,038,409 
36,263,747 ,352 
36 843,301,965 
37,198,258,126 
37,780,651,738 


$ 
39,547,117 ,863 
39 473,326,184 
39 453,963,492 
38,751,279 ,426 
39,405,708 ,220 
39,665,455 602 


40,659 643,442 
41,064,263,510 
41,111,937,232 
40 ,360,681.526 
40,147,199,897 
39 617,835,876 


90.80 
89.79 
88.99 
88 .27 
89.39 
89.85 


90.73 
91.30 
91.29 
89.49 
90.69 
90.62 


etrole 
Paper and publishing 
Retail merchandising 
Railways and equipments 
Steel, iron and coke 


Gas and electric (operating) 
Gas and electric (holding) 


Communications (cable, tel. & radio) - 


Miscellaneous utilities 


Business and office equipment 


37,102,427 
1,338,272,939 
1,181,488,314 
4, 143,826,286 

239,162,531 
1,962,908,195 


172,846, 
1,539,766,056 
1,054, 540,015 
2,688 ,017,263 

148,953,579 

147,244,863 

304,427,516 


34,944,815 
1,288,297,288 
1,193,322,970 
4,018,975,650 

231,699,128 
1,919,667 ,756 
3,073,577,384 
1,270,949,458 

169,260,649 
1,439,752,871 

935,257,220 
2,498,555,690 

41,379,548 

161,885,418 

304,666,351 
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Decrease of $12,024,417 Noted in Outstanding Brokers’ 
Loans on New York Stock Exchange from April to 
May—Total May 31, $792,541,031—$71,071,675 of 
Government Securities Pledged as Collateral 


Outstanding brokers’ loans on the New York Stock 
Exchange decreased $12,024,417 during May from $804,- 
565,448 Apcil 30 to $792,541 ,031, May 31. During April, the 
loans had increased $31,442,182 over the March 30 total of 
$773,123,266. Compared with May 31 1934, the total for 
May 31 this year shows a drop of $223,845,658. 

Demand loans during May decreased from $509,920,548, 
April 30, to $471,670,031. May 31, while time loans increased 
from $294,644,900 to $320,871,000 at the end of May. The 
report for May 31 shows that $71,071,675 of Government 
securities were pledged as collateral for the borrowings during 
the month as compared with $87,644,860 in April. Following 
is the report for May 31 as made public by the Exchange 
on June 4: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business, May 31 
1935, aggregated $792,541,031. 

The detailed tabulation follows: 

Demand 


(1) Net borrowings on collateral from New York banks 
or trust companies $440,019,182 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
of New York 


38,239,206 ,987 





Time 
$318,669,000 


31,650,849 
$471,670,031 


2,202,000 


$320,871,000 
$792,541,031 


$71,071,675 





Combined total of time and demand borrowings 
Total face amount of ‘“‘government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above 


Shipping services 6,865,339 


Ship operating and building ~.....-.-.-- 


Miscellaneous businesses 
Leather and boots 


5 ipl a aa A aps 


U. 8. companies operating abroad... 
Foreign compsnies (incl. Cuba & Can.) 


All listed stocks 


83,428,937 
230,752,206 
1,641,862,836 
19,870,237 
694,393,981 


768,396,038) 


20.83 
20.68 
20.98 


25,180,214 
85,326,189 
226,604,571 
1,621,315,188 
18,815,781 
674,243,219 
755,514,172 








34,548,762,904 








26.50|33.548,348,437 








We give below a two-year compilation of the total market 
value and the total average price of stocks listed on the 


Exchange: 





Market 
Value 


Average 
Price 


Market 
Value 


Average 
Price 








$32,473,061,395 
36,348,747 ,926 
32,762,207 ,992 
36,669 889,331 
32,729,938,196 
30,117,833,982 
32,542,456 452 


33,094,751,244 
37,364,990 ,391 
36,657 ,646,692 
36,699 ,914,685 
36,432,143,818 











$33,816,513,632 
34,439 ,993,735 
30,752,107 ,676 


33.888.023,435 


33,933,882,614 
32,991 ,035,003 
32,180,041,075 
30,936 ,100,491 
33 548,348,437 
34,548 ,762,904 








$26.13 
26 .60 
23.76 








Decline Noted in Short Interest on New York Stock 
Exchange from April to May 


The New York Stock Exchange announced June 6 that 
the total short interest existing as of the opening of business 
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on May 31, as compiled from information «ecured by the 
Exchange from its members, was 768,199 shares. — 
This compares with 772.230 shares as of April 30, and 


760,678 as of March 29. 
———— 


SEC Defends Legal Soundness of Its Position——-Opinion 
Issued in Connection With Registration of B. M. T. 
Bond Issue—Schechter Case Ruling Cited 


For the first time since its inception, the Securities and 
Exchange Commission on June 6 publicity indicated a con- 
stitutional defense of the Securities Act of 1933 and the Se- 
cu ‘ities Exchange Act of 1934, in an opinion admitting to 
temporary registration on the New York Stock Exchange 
$10,000,000 bonds of the Brooklyn-Manhattan Transit Corp. 
The opinion cites the NRA decision as a partial basis for 
defense. 

The B.-M. T. controversy wich the SEC arose last Sep- 
tember, when the company sought temporaty registration of 
its bonds on the New York Stock Exchange. Upon receipt 
of the application from the Exchange, the Commission with- 
held approval, pending a hearing. 

Hearing on the application took place in October, at which 
time the Commission contended that in order to obtain tem- 
porary registration of the bonds, the company must file a 
registration statement under the Securities Act of 1933. 
The company, on the other hand, took the position that the 
bonds were sold within the State to underwriters and there- 
fore did not involve a public offering. Subsequent to the 
hearing, the company notified the Commi.sion that it 
intended to register the bonds under the Securities Act, 
which it did on May 2 1935. The registration became 
effective on May 29. 


The statement issued by the SEC June 6 follows: 


The Securities and Exchange Commission has ordered effective the ap- 
plication for temporary registration of $10,000,009 of Brooklyn-Manhattan 
Transit Corp. bonds on the New York Stock Exchange. The application 
had been withheld from effectiveness since Sept. 26 1934. pending regis- 
tration of the bonds under the Securities Act of 1933. That registration, 
filed May 9, became effective May 29, removing the reasons which 
impelled the Commission’s action last September. 

In connection with the order, the Commission has issued its findings and 
opinion which record in detail the evidence adduced by the Commission 
by examination and at public hearings on Oct. 3 and 4 1934. The find- 
ings are to the effect that violations of the Securities Act occurred in con- 
nection with the distribution of these bonds and that trading in the bonds 
on the stock exchange increased the likelihood of these violations. For 
this reason the opinion of the Commission is to the effect that: 


“A stock exchange, such as the New York Stock Exchange, which has 
become registered as a National securities exchange under the Securities 
Exchange Act of 1934 may, because of the intimate and unbroken rela- 
tionship of transactions on such exchange to the inter-State ‘flow’ of 
securities through such an exchange, in itself be regarded as a means or 
instrument of communication or transportation in inter-State commerce, 
and therefore sales of non-exempt unregistered securities over the Stock 
Exchange by dealers subject to the provisions of Section 5 violate the 
provisions of Section 5-A (1).”" 

The findings and opinion trace in detail the various stages of distribu- 
tion of the bonds, asserting: 

“This evidence shows that at least $524,000 principal amount of these 
bonds were carried through the mails or in inter-State commerce during 
the period from June 11 1934, the earliest delivery date of the bonds, to 
Sept. 15 1934.” 

The Commission asserts its belief that sale by an issuer to an under- 
writer within the State of issuance is not alone sufficient basis for exemption 
from registration under the Securities Act. The opinion says: 

“To construe the language of the former Section 5-C or of the present 
Section 3-A (11) in the way urged by counsel for Brooklyn-Manhattan 
Transit Corp., so that any issuer might wholly escape from the regulatory 
provisions of the Act by the simple device of making an original sale of 
a new security issue to one person residing in the same State as the issuer, 
followed by immediate inter-State distribution by that person, would 
ignore the realities of the mechanics of distributing securities and nullify 
the expressed purpose of Congress. In the present case, the issuer ap- 
portioned the new bonds among the four principal banking houses whose 
representatives sat upon its board of directors. Under other circum- 
stances, the entire issue might have been sold to a single underwriter, and 
similarly distributed at once to the public pursuant to a plan fully known 
and assented to by the officers of the issues. Yet, in that case, the con- 
tention would likewise be presented that the single sale to a selected resident 
of the State of residence of the corporation should forever after exempt 
the securities from the provisions of the Securities Act, however widespread 
the inter-State distribution. The contention is wholly untenable.’’ 

As to the sale of securities by underwriters or sub-underwriters to broker- 
age firms, the opinion states: 

‘*‘Where sales are made to brokerage houses, sellers must reasonably 
anticipate that they are dealing with agents, and that the latter may use 
the mails for purposes of delivery to their customers. It is immaterial 
to the issue of causation that the identity of the principals is unknown to 
the sellers. It is also immaterial whether the agent uses the mails to 
deliver to an inter-State or intra-State address, since the Act prohibits 
the use of the mails regardless of geographical boundaries. The under- 
writers and dealers in these cases, therefore, must be held to have, at 
least indirectly, ‘caused’ the use of the mails by their sales to agents who 
delivered by mail to the purchasers.”’ 

Pointing out that several instances of the solicitation of orders by brokers 
were found, the Commission says: 

‘A transaction by a broker filling an unsolicited order is perhaps properly 
exempt from these requirements. In the case of solicited transactions, 
however, the broker's position and interest in, and his responsibility for, 
the transaction cannot in substance be distinguished from the case of a 
dealer who is selling for his own account. In both cases there is equal 
reason to require of the dealer, whether acting for his own account or 
as broker, that he comply with the provisions of an Act formulated to 
afford his customer the practical opportunity of having sufficient facts 
on which to form an intelligent opinion of the advantages and disadvan- 
tages of the securities offered for investment.”’ 

In concluding, the Commission says: 
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“To the Commission, Congress has committed the administration of 
both the Securities Act of 1933 and the Securities Exchange Act of 1934. 

. .An obvious purpose of such unified administration is to attain ad- 
ministrative co-ordination in enforcing the Acts in accordance with their 
respective purposes. The Securities Act is concerned primarily with 
distribution of new securities issues and the Securities Exchange Act is 
concerned primarily with trading in outstanding securities issues. There 
is a border zone, recognized particularly in the provisions of Section 4 (1) 
of the Securities Act, where distribution and trading coincide. It is the 
clear duty of the Commission to administer both Acts harmoniously within 
this border zone and in doing so to employ the powers conferred upon it 
under each Act to the end that the intent of Congress that the Acts shall 
complement each other shall be most effectively attained. 

“To refuse to make available the facilities of National securities ex- 
changes, whereby inter-State trading in such an issue might occur without 
due regard for the public interest and the protection of investors during 
the period of distribution, in the absence of the furnishing of information 
by registration under the Securities Act, would seem to be a proper exercise 
of discretion by the Commission within the standards prescribed by Sec- 
tion 12-E of the Securities Exchange Act.”’ 


Reference to the Schechter case resulted from the question 
as to whether or not the Commission had the right to prom- 
ulgate Rule JE-7, which in substance gives it the right of 
denial or revucation of temporary registration under the 
Securities Exchange Act of 1934 of securities which are reither 
registered nor exempted under the Securities Act of 1933: 
In this connection the opinion reads: 


Despite the relatively small proportions of violations of the Securities 
Act of 1933 in transactions in Brooklyn-Manhattan Transit Corp. vonds 
which have occurred in connection with transactions over the New York 
Stock Exchange, the Commission must take note of the fact that transac- 
tions over the Stock Exchange concerning which material has been placed 
in evidence are substantially less than the aggregate of transactions over 
the Exchange during the period covered by such evidence. In view of 
the substantial proportion of transactions by dealers. out of the total 
transactions over the Stock Exchange, the Commission is warranted in 
finding that trading on the Exchange in securities neither registered nor 
exempt from registration under the Securities Act of 1933 will in ail prob- 
ability result in violations of that Act. Not only do sales by dealers 
over the Stock Exchange ipso facto make use of an instrument of com- 
munication or transportation in inter-State commerce, as shown above, 
but it is a recognized fact, of which notice may be taken without positive 
evidence, that a person selling over the stock exchange cannot in any way 
control the sale in order to prevent a purchaser from a State outside of 
New York bidding for and purchasing the securities offered and thereafter 
requiring their delivery in inter-State commerce after the sale. Inasmuch 
as over one-third of the transactions on the Stock Exchange, concerning 
which evidence has been presented, were sales for the account of dealers, 
the Commission is warranted in concluding that such a proportion of 
dealers’ sales may reasonably be expected to continue and with reasonable 
certainty may continue to result in violations of the Securities Act in 
the event of trading being permitted on the Stock Exchange. 

It is thus seen that Rule JE-7 has a factual foundation. It remains 
only to determine whether it lies within the power of the Commission to 
promulgate. It was adopted pursuant to the powers conferred upon 
the Commission by Section 12-E of the Securities Exchange Act of 1934, 
which reads as follows: 

Notwithstanding the foregoing provisions of this Section, the Com- 
mission may by such rules and regulations as it deems necessary or ap- 
propriate in the public interest or for the protection of investors permit 
securities listed on any exchange at the time the registration of such ex- 
change as a National securities exchange becomes effective, to be rezistered 
for a period ending not later than July 1 1935 without complying with 
the provisions of this Section. 

The granting of temporary registration of securities on National se- 
curities exchange pursuant to Section 12-E of the Securities Exchange 
Act of 1934 is subject to such rules and regulations as the Commission 
deems necessary or appropriate in the public interest or for the protection 
of investors. The limitations set forth by the statute within which the 
Commission may act confine discretion within recognized traditional limits 
(Radio Commission v. Nelson Bros. Co., 289 U. S. 266; Hampton & Co. v. 
United States, 276 U. S. 394). There is no authority here ‘‘to exercise 
an unfettered discretion’’ of Shechter Poultry Corp. v. United States, 
294 U. 8. ...; Panama Refining Co. v. Ryan, 293 U. S. 388. It is clear 
that the Commission can not, under that provision, act in an arbitrary 
and discriminatory manner. Rule JE-7 defines a general class of se- 
curities for which temporary registration under Section 12-E and Rules 
JE-1 and JE-2, adopted pursuant thereto. may be denied or revoked. 
That Rule JE-7 creates a reasonable classification of securities must be 
admitted in the light of the evidence above. 

a = 


SEC to Proceed on Theory That It is Not Affected by 
Supreme Court Decision in NIRA Cases 


The question as to the constitutionality of New Deal 
operations, other than the National Industrial Recovery 
Act, incident to the U. S. Supreme Court decision of May 27, 
has occasioned no change in the procedure of the Securities 
and Exchange Commission, which, according to Associated 
Press advices from Washington May 31, proposed to con- 
tinue on the theory that its acts have not been challenged 
successfully as yet, and so far as is known no challenges are 
in immediate prospect. This is was said was indicted by 
officials of the Commission on May 31, in the absence of 
Joseph P. Kennedy, Chairman, and John Burns, chief 


counsel. 
a PR - 


SEC Promulgates Form for Use by Unincorporated 
Investment Enterprises 

The Securities and Exchange Commission announced 

June 3 the publication of Form 17 and an accompanying 


book of instructions. This form, the Commission said, is 
to be used by unincorporated investment enterprises, such 
as Massachusetts trusts, the business of which 1s primarily 
that of investing or trading in securities, for the registration 
of their secu‘ities on national securities exchanges. It 
differs from Form 15 for incorporated investment trusts 
only insofar as necessary to adapt it to an unincorporated 
investment enterprise, it was stated bv the Commission. 
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New York Stock Exchange Not to Test Validity of 
Securities Exchange Act of 1934 


Charles R. Gay, President of the New York Stock Ex- 
change, said on June 1 that “‘the Governing Committee of 
the Exchange has not considered and does not contemplate 
any action looking toward a test of the Securities Exchange 
Act of 1934.” 

The Exchange stated that Mr. Gay’s statement was a 
response to inquiries made by the press. 

a 


Filing of Registration Statements Under Securities 
Act of 1933 


The Securities and Exchange Commission on June 4 
announced the filing of eight additional registration state- 
ments under the Securities Act. The total involved is 
$5,545,202.23, of which $5,215,202.23 represents new issues. 
The securities involved are grouped as follows: 


Commercial and industrial issues. -.-.. $5,215,202.23 
Certificates of deposit .............. 330,000.00 


The list of securities, (statements Nos. 1440-1447, inclusive 
for which it was announced on June 4 registration is pending) 
follows: 

Avocalon Extension Syndicate, Limited (2-1440, Form A-1) of Toronto, 
Canada, seeking to register 2,500 shares of no par common stock, issued 
or to be offered at varying prices for a total ee price of $364,103. 
Robert 8. Potter of Matheson, Ontario, is President. led May 21 1935. 

Graney. Sates Mining Corp. (2-1441, Form A-1) of Denver, Colo., seeking 
to issue 2,000, shares of $1 par value common stock. 1,200,000 shares 
are to be offered outright at prices ranging from 10 cents to 70 cents a share, 
and 800,000 are to be sold through a broker at $1 a share. D. M. Todd, 
Jr., of Denver, is President. Filed May 24 1935. 

The Industrial Securities Corp. (2-1442, Form A-1) of Middletown, 
Conn., seeking to issue $221,599.23 of 5% demand debentures to be sold 
in units of $50, $100, $500, and $1,000, and $171,000 of 6% term debentures 
to be sold in units of $500 each. Harold 8. Guy of ester, Conn., is 
President. Filed May 25 1935. 

Southern Utah Power Co. (2-1443, Form A-2) of Cedar City, Utah, seeking 
to issue $500,000 of first mortgage 544% sinking fund bonds, series due 
1960, to be offered at a maximum offering ce of $437,500. Phillips B. 
Shaw of Summit, N. J., is President. Fil we 25 1935. 

The Borden Industries, Inc. (2-1444, Form A-1) of Washington, D. C., 
seeking to issue 100,000 shares of $1 par value common stock, to be offered 
at $5 a share. Arthur G. Borden is President. Filed May 25 1935. 

Associates Investment Co. (2-1445, Form A-2) of South Bend, Ind., seeking 
to register 17,000 shares of $100 par value 7 %cumulative preferred stock 
to be offered at $103 ashare. The underwriters are Field, Glore & Co. and 
F. 8. Moseley & Co., both of Chicago, Ill. E.M. Morris of South Bend, 
Ind., is President of the company. Filed May 27 1935. 

_ Bondholders’ Protective Committee for the First Mor e 6% Sinking Fund 
Gold Bonds of John E. Dubois (2-1446, Form D-1) of Chicago, Ill., ing 
to issue certificates of deposit for $330,000 of first mortgage 6% si 
fund gold bonds. Filed May 27 1935. 

_ National Educators Mutual Association, Inc. (2-1447, Form A-1) of 
Nashville, Tenn., seeki to issue so-called ‘*$1,000 endowment bonds,”’ 
to a total of $750,000. F. L. Browning of Nashville is President. Filed 
~ ay . 


In making public the above list the Commission said: 
In no case does the act of filing with the Commission give to any security 


its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in our issue of June 1, page 3645. 
ee 


Fletcher Joint Stock Land Bank, Indianapolis, Calls 
$500,000 of 56% Bonds—Lowest Interest Bonds to 
Be Issued 


Directors of Fletcher Joint Stock Land Bank, Indianapolis, 
Ind., have issued a call for payment of $500,000 of 5% bonds, 
due in 1951 but optional as of Nov. 1 1931, it was announced 
June4. While holders of these bonds will be given an oppor- 
tunity to exchange them at par for a limited period for new 
issues bearing lower interest rates, the new issue also will 
be placed on the general market, said the announcement, 
which continued: 


The call for retirement of the present group of bonds follows the con- 
clusion of a recent program whereunder Fletcher Joint Stock Land Bank 
refinanced an entire issue of $1,100,000 of its former 54% bonds. The 
latter bonds were called and paid on May 1 of this year. 

William B. Schiltges, President of Fletcher Joint Stock Land Bank, 
announcing the new refunding and call operation, pointed out that the re- 
tirement of high rate bonds is in line with the general interest rate reduc- 
tions on this type of securities throughout the country and that the success- 
ful refinancing of the larger form during the past few months has been a 
part of the general trend toward lower interest rates. 


As to the new bonds to be issued the announcement of 
June 4 said: 

H. Foster Clippinger, Vice-President of Fletcher Trust Co., in charge 
of its Bond Department, said to-day that the new issues of bonds to replace 
the 5% securities of the Joint Stock Land Bank will fall into two classes: 
3% bonds dated May 1 1935, optional May 1 1938 and due May 1 1939; 
3% % bonds dated May 1 1935, optional May 1 1940 and due May 1 1941. 

Such bonds as are not exchanged with owners of the called 5% issue will 
be sold, in the market at 101% to yield 2.80% for the 3s and 101 to yield 
3% for the 3 \s. 

————— 

Refunding of bonds by Federal Land Bank System 
Expected—$269,022,980 Outstanding 444% Bonds 
May be called as a Whole or in Part on July 1 

There is a possibility that the Federal Land Bank System 
will undertake the largest refunding operation in its history 
on July 1, according to reports current in Government bond 
circles, said an announcement issued June 1. Of the Land 
Bank bonds now outstanding, $269,022 980, bearing interest 
at the rate of 4%% annually, are subject to call for payment 
July 1 1935, at the option of the bank, either as a whole or 
in part, on 15 days published notice. Thus, if a refunding 
program is planned, it should be announced on or before 
June 15, it was stated. 

The System’s largest previous refunding operation, which 
was unusually successful, was that of April 8 1935 when 
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162,000,000 314% Federal Land bank bonds were offered in 
exchange for 5% bonds, $162,515,960 of which had been 
called for payment May 1. In a study of the situation by 
C. J. Devine & Co., New York, it is stated: 


Whether or not the Land Bank System will call all or any part of the 
bonds which can be called for payment at the close of the current month 
is a matter for conjecture. There is belief in many quarters that some 
refunding will take place in view of the desire and recent success on the part 
of the freasury and the Land Banks to reduce substantially their annual 
interest charges through the issuance of lower interest bearing issues. 
Such an operation, naturally, would be in line with the policy of the Treas- 
urygDepartment and other Government corporations. . . . 

The Federal Land banks have undertaken several refunding operations 
to date, all of which have been exceptionally successful, and which have 
resulted in reducing interest charges on the outstanding debt by amounts 
ranging from % of 1% to as much as 1%% of the refunded issues. 

—_———_-——- 


Opening in New York City of Mortgage Certificate 
Loan Corp.—To Make Loans to Guaranteed Mort- 
gage Certificate Holders—RFC Through Co-opera- 
tion of State Mortgage Commission to Provide 
Initial Sum of $500,000 


The Mortgage Certificate Loan Corp., an institution spon- 
sored by commercial banks, savings banks and life insur- 
ance companies for the purpose of making loans to guaran- 
teed mortgage certificate holders and rehabilitation loans 
on properties securing certificated issues, was opened for 
business on June 4 at 165 Broadway. Announcement of 
this was made June 3 by Wendell P. Barker, Chairman of 
the State Mortgage Commission, with the concurrence of 
Governor Lehman and after conferences with the officials 
of the new loan corporation. The Mortgage Certificate 
Loan Corp is organized under the State banking law. 
According to an announcement in its behalf, it will operate 
substantially at cost with a proviso that should there be 
any surplus it will be held in trust for the State of New 
York. The announcement, issued by the Mortgage Com- 
mission on June 4, further stated: 


Organization of the loan corporation was first discussed in the summer 
of 1934. When the Mortgage Commission was created in February of 
this year it became apparent that there was real need for a private 
corporation with ample funds to make loans on guaranteed mortgage 
certificates and make rehabilitation loans on property underlying such 
mortgage certificates. As a result of numerous conferences between 
representatives of the financial institutions and officials of the Recon- 
struction Finance Corporation, and the friendly co-operation of the Mort- 
gage Commission, arrangements have been made under which the financial 
institutions will provide an initial sum of $500,000 which will be lent 
by the loan corporation. The RFO will then lend the loan corporation up 
to 10 times that amount. Subject to the RFC having further sums avail- 
able, the needs of the corporation in excess of the original advances will 
be supplied in the same ratio by the financial institutions and the RFO 
until the financial institutions have advanced $5,000,000. Thus upwards 
of $50,000,000 may be available to the loan corporation for the making 
of loans. 

Chairman Barker of the Mortgage Commission explained yesterday that 
while the Commission had legal power to form a lending agency, they 
were willing at present to forego this function and give this corporation 
the fullest opportunity to meet the needs of distressed certificate holders. 

The interest to be charged by the loan corporation will be 5% per 
annum, payable in advance, plus a 1% service charge for the first year. 
If it is found that the expenses of the corporation can be met without a 
service charge, this charge may be eliminated from new loans. A promis- 
sory note will be executed by the borrower who will deposit his certificates 
as collateral. Any payment of interest by the guaranteeing or issuing 
company to the loan corporation will be sent to the borrower if he is not 
in default. The original loan will be for the period of one year, and 
it may be renewed for one year provided the security remains satisfactory. 
Whether any service charge will be made for renewal will depend on 
whether or not the income of the loan corporation is sufficient without 
such charge to meet its necessary expenses. It must be borne in mind 
that the Mortgage Certificate Loan Corp. is not organized for profit. 
The rate of interest paid by the loan corporation for the money which 
it borrows from the banks and insurance companies will be 444% and the 
rate of interest which will be paid by the loan corporation to the RFO 
will be 4%. It is out of the difference detween these interest rates on 
the one hand and the 5% charge and the service charge to certificate 
holders that the loan corporation must pay its overhead expenses. If 
there should be any profit it will be held in trust for the State of 
New York. 

Loans to certificate holders will be made for not exceeding 25% of the 
face value of the certificates and no endorser will be required. If the 
sound value of certificates does not justify the maximum of 25% a loan 
will be made for such lesser amount as the circumstances justify. Loans 
will be confined to certificates on properties within Greater New York, 
Long Island and Westchester. The Mortgage Commission has arranged 
to set up a proper division for the purpose of supplying prompt appraisals 
and information for the guidance of the loan corporation, and in all 
respects the loan corporation will have the co-operation and support of 
the Mortgage Commission. 

The second function of the corporation will perhaps be of more basic 
importance than the first. The plan of the corporation provides that it 
may make loans as a first lien on properties securing certificated mortgages 
of not over 50% of their present appraised value for the purpose of pro- 
viding for the payment of arrearages of taxes, necessary repairs and im- 
provements, insurance, costs and expenses of foreclosure of the existing 
mortgage and other expenses incident to any reorganization proceeding 
effected under the provisions of the Schackno Act or certain other types 
of reorganization. 

The loan corporation plans to make loans of this character available to 
tuc Mortgage Commission of the State of New York. Thus, the loan 
corporation will afford the opportunity to the Mortgage Commission to 
obtain this form of financial assistance in carrying out one of its im- 
portant functions. 

The President and chief executive officer of the loan corporation is 
Thomas W. Streeter, who, since August 1932, has been special representa- 
tive of the Superintendent of Banks in the liquidation of the Bank of 
United States. Other members of the Board are: 
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Edward ©. Delafield, Vice-President, City Bank Farmers Trust Co. 

Robert E. Dowling, director New York Life Insurance Co. 

William M. Evarts, of Milbank, Tweed, Hope & Webb, attorneys. 

Robert L. Hoguet, First Vice-President, Emigrant Industrial Savings 
Bank. 

Raymond E. Jones, Vice-President, Bank of the Manhattan Co. 

Henry E. Kelley, of Larkin, Rathbone & Perry, attorneys. 

Glenn McHugh, Equitable Life Assurance Society. 

Walter McMeekan, Manufacturers Trust Co. 

James L. Madden, Vice-President, Metropolitan Life Insurance Co. 

Oliver W. Roosevelt, First Vice-President, Dry Dock Savings Institution. 
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New Offering of $100,000,000 of Treasury Bills in Two 
Series—Both to be Dated June 12, 1935—$50,000,000 
___ of 133-Day Bills and $50,000,000 of 273-Day Bills 


Announcement was made on June 6 by Henry Morgen- 
thau, Jr., Secretary of the Treasury, of a new offering of 
$100,000,000 or thereabouts of Treasury bills in two series, 
both dated June 12, 1935. One series is 133-day bills, 
maturing Oct. 23, 1935, and the other 273 day bills, maturing 
March 11, 1936. The face amount of the securities of each 
series will be payable without interest on their respective 
maturity dates. Each series of bilis will be offered in amount 
of $50,000,000 or thereabouts and will be soid on a discount 
basis to the highest bidders. Tenders to the offering will be 
received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Monday, 
June 10. Tenders will not be received at the Treasury 
Department, Washington. Pidders are required to specify 
the particular series for which each tender is made, Sec- 
retary Morgenthau said. An issue of Treasury bills in 
amount of $75,079,000 will mature on June 12. From 
Secretary Morgenthau’s announcement of the offering, we 


take the following: 


ED 

The bills will be issued in bearer form only, and in amounts or denominae 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on June 10, 1935, 
all tenders received at the Federal Reserve banks or branches thereof up to 
closing hour will be opened and public announcement of the acceptable 
prices for each series will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Any tender which does not specifically refer to a particular series 
will be subject to rejection. Those submitting tenders will be advised of 
the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made at the Federal Reserve banks in cash 
or other immediately available funds on June 12, 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
Possessions. 

The Treasury Department’s ruling that Treasury bills are 
not exempt from the gift tax is referred to elsewhere in our 


issue of to day. 


- 





$139,178,000 Tendered to Offering of $100,000,000 of 
Treasury Bills Dated June 5 Issued in Two Series— 
$50,013,000 Accepted to 133-Day Bills at Rate of 
0.105% and $60,010,000 to 273-Day Bills at Rate 
of 0.149% 

Tenders totaling $139,178,000 were received to the offering 
of two series of Treasury bills, both dated June 5 1935, to 
the aggregate amount of $100,000,000 or thereabouts, Henry 
Morgenthau, Jr., Secretary of the Treasury, announced May 
31. Of the amount applied for, the Secretary said, $100,- 
023,000 was accepted. The tenders to the offering were 
received, as noted in our issue of June 1, page 3649, at the 
Federal Reserve banks and the branches thereof up to 2 p.m., 
Eastern Standard Time, May 31. Each series of the bills 
was offered in amount of $50,000,000 or thereabouts; one of 
the series was 133-day bills maturing Oct. 16 1935, and the 
Other was 273-day bills maturing March 4 1936 

In his announcement of May 31 Secretary Morgenthau 
gave the following details of the bids to the two series of bills: 


133-Day Treasury Bills, Maturing Oct. 16 1935 


For this series, which was for $50,000,000, or thereabouts, the tota 
amount applied for was $67,548,000, of which $50,013,000 was accepted. 
The accepted bids ranged in price from 99.964, equivalent to a rate of about 
0.097% per annum, to 99.958, equivalent to a rate of about 0.114% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.961 and the average rate is about 0.105% per annum 
on a bank discount basis. 

273-Day Treasury Bills, Maturing March 4 1936 


® For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $71,630,000, of which $50,010,000 was accepted. 
The accepted bids ranged in price from 99.896, equivalent to a rate of 
about 0.137% per annum, to 99.877, equivalent to a rate of about 0.162% 
per annum, on a bank discount basis. Only part of the amount bid for at 
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the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.887 and the average rate is about 0.149% per annum 
on a banks discount basis. 

—_g——__—_—_ 


Secretary of Treasury Rules Treasury Securities Bear- 
ing Gold Clause are Acceptable at Face Value as 
Payment for June 15 Income Tax 


The Secretary of the Treasury, Henry Morgenthau, Jr. 
ruled on June 5 that Treasury securities bearing the gold 
clause will be accepted at their face value in payment for 
income taxes due June 15, said Washington advices, June 5, 
appearing in the New York “Times” of June6. Instructions 
to this effect, the advices said, have been sent to internal 
revenue collectors by Guy T. Helvering, Commissioner of the 
Internal Revenue Bureau. The instructions, as given in 
the advices, follow: 

In connection with any tender of Treasury notes maturing June 15 in 
Payment of taxes, the attention of collectors is called to Paragraph 19 of 
the Appendix to Regulations 86, and particularly to the last sentence 
thereof reading as follows: 

The amount, at par, of Treasury certificates of indebtedness or Treasury 
notes presented pd any taxpayer in payment of income and profits taxes 
must not exceed the amount of the taxes to be paid by him, and collectors 
shall in no case pay interest on the certificates or notes, or accept them for 
an amount less or greater than their face value. 

Collectors must follow exactly the provisions of such Paragraph 19 and 
the further rules and regulations hereby prescribed by the Secretary of the 
Treasury and the Commissioner of Internal Revenue: 

reasury notes of Series A-1935 were issued in denominations of $100, 
$500, $1,000, $5,000, $10,000 and $100,000, and will be payable in such 
amounts on June 15 1935. Collectors shall accept such notes duly tendered 
in yay of income and profits taxes at such par or face amounts. 

f any such notes are offered in payment of income or profits taxes 
subject to any condition or qualification whatsoever or for any greater 
amount they will not be deemed to be duly tendered and the collectors shall 
refuse any such offers, return the notes to the taxpayers immediately, advise 
the commissioner that they have done so, giving full particulars and for- 
warding the taxpayers’ returns and all related data, including results of 
any investigations, in order that the same may be gone over carefully and 
assessments and specific instructions issued to collectors by the commis- 
sioner. Further action by collectors will be delayed pending receipt of 


such instructions. 
a 


Treasury Bills Not Exempt from Gift Taxes According 
to Treasury Ruling 


In an amendment to its circular governing the sale and 
issuance of Treasury bills, the Treasury Department has ruled 
that the bills are not exempi from the gift tax ‘“‘since this 
tax is an excise tax on the transfer, and is not a tax on the 
subject of the gift.’’ Treasury bonds, notes and certificates 
of indebtedness are also subject to gift taxes. The New 
York Federal Reserve Bank issued the following circular on 
May 31 bearing on the subject: 


FEDERAL RESERVE BANK OF NEW YORK 
Fiscal Agent of the United States 
[Circular No. 1551, May 31 1935] 


Gift Taz on Transfer of Bonds, Notes, Bills and Certificates of Indebtedness 
of the United States or Its Agencies 


To All Incorporated Banks and Trust Companies in the 

Second Federal Reserve District and Others Concerned: 
The Treasury Department has requested us to advise banks and other 
subscribers to Treasury bills in the Second Federal Reserve District of the 
following further amendment to Treasury Department Circular No. 418, 


relating to Treasury bills: 
TREASURY DEPARTMENT, 
Office of the Secretary, 
Washington May 27 1935. 
Department Circular No. 418, as amended May 3 1934, is hereby further 


amended: 
(1) By adding the following sentence to footnote 2 on page 1: 
“With respect to all Treasury bills, attention is invited to Treasury 


Decision 4550, annexed to this circular.’ 
(2) By adding an additional exhibit at the end of the circular, as follows: 
(T. D. 4550) 
Gift tar on transfers of bonds, notes, bills and certificates of indebtedness of 
the United States of its agencies 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue, 
Washington, D. C. 
To Collecters of Internal Revenue, and Others Concerned: 

Article 2 of R ations 79, relating to the gift tax, is amended by in- 
serting the following immediately after the second sentence: 

Various statutory provisions, which exempt bonds, notes, bills and cer- 
tificates of indebtedness of the Federal Government or its agencies and 
the interest thereon from taxation, are not applicable to the t tax since 
this tax is an excise tax on the transfer, and is not a tax on the subject of 
the gift. A gift of a bond, note, or certificate of indebtedness issued by the 
Federal Government, if made by a non-resident alien, not engaged in 
business in the United States, is not subject to the tax. 

GUY T. HELVERING, 
Approved: May 21 1935. Commissioner of Internal Revenue 


T. J. COOLIDGE, 


Acting Secretary of the Treasury. 
T. J. COOLIDGE, 


Acting Secretary of the Treasury. 


Treasury Department Circular No. 418, as amended, is not a specific 
offering of Treasury bills, but a general circular governing their sale and 
issue when offered. Copies of the circular may be obtained from this 


Bank upon request. 
GEORGE L. HARRISON, Governor. 


——— 
$245,393,700 of Called 4% Bonds of HOLC Converted 


into New 114% Bonds 


Secretary of the Treasury Henry Morgenthau, Jr., an- 
nounced June 3 that preliminary reports indicate that $245,- 
393,700 of Home Owners’ Loan Corporation 4% bonds of 
Series of 1933-51, called for redemption July 1, have been 
exchanged for the new four-year, 114% bonds, Series F-1939, 
of the Corporation. The subscribtipn books for this offer- 
ing, which was made by the Secretary on behalf of the 
HOLC, were closed May 29, as noted in the ‘‘Chronicle”’ of 
June 1, page 3646. 

According to Secretary Morgenthau subscriptions were 
divided among the several Federal Reserve districts and the 
Treasury as follows: 
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Total 
Subscriptions| Fed. Res. District-~ 
$6,323,725 Minneapolis 
152,797,775 | Kansas City 
9,854,650 Dallas 


5,823,275 | Treasury 
6,999,800 
18,347,525 - 
7,874,250| Total $245,393,700 
Approximately $325,000 ,000 of the 4% bonds of the HOLC 
were called for redemption on July 1. In the offering of 
the 144% bonds in exchange for the called 4% bonds, given 
in our issue of May 25, page 3472, it was stated that the new 
144% bonds might be offered for cash, equal to the amount 
of 4% bonds not exchanged. 
AG 


$419,928 of Hoarded Gold Received During Week of 
May 29—$26,198 Coin and $393,730 Certificates 


Receipts of gold coin and gold certificates during the week 
of May 29 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury Depart- 
ment on June 3, amounted to $419,927.52. Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to 
May 29 amounted to $124,589,616.73. Of the total received 
during the week of May 29, the figures show $26,197.52 
was gold coin and $393,730 gold certificates. The total 
receipts are shown as follows: 

Received by Federal Reserve Banks Gold Certificates 
$386,430.00 


Week ended May 29 1935 
Received previously 91,391,090.00 
Total to May 29 1935 $91,777,520.0 
Received by Treasurer’s Office 


Week ended May 29 1935 7,300.00 
Received previously 262,006.00 2,142,400.00 


Total to May 29 1935 $262,006.00 $2,149,700.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


Se 
$90,845,562 in Gold Imported During Week of May 31— 


ee of Treasury Morgenthau Silent on French 
ssue 


Gold imports during the week ended May 31 totaled $90,- 
845,562.54, of which $90,765,200 was received by the mints 
and assay offices of New York, it was announced by the 
Treasury Department on June 3. In referring to the Treas- 
ury’s statement, advices from Washington, June 3, to the 
New York ‘‘Times’’ of June 4, also said: 

Secretary Morgenthau, in reply to a question, said that he had discussed 
the French situation with George L. Harrison, Governor of the Federal 
Reserve Bank of New York, during the latter’s recent visit, but intimated 
that the talk had no special significance and had covered a wide range of 
questions. 

Asked about the reports that France had sought the co-operation of the 
United States to check the flow of gold from France, Mr. Morgenthau said 
he must refuse to comment on these rumors or any other angle of the 
international economic situation. 

The Treasury statement issued to-day showed that the gold stocks of 
the Government were $8,858,423,344 on May 31, an increase of about 
$23,000,000 since the last announcement on May 29. 


From the Treasury’s announcement of May 31 we take 
the following tabulation showing receipts of gold by the 
various mints and assay offices during the week of May 31: 


Imports Secondary New Domestic 

$18,520.78 $146,340.63 $1,687.00 

dl ER AE AGE se LI 8 90,765,200.00 405,000.00 96,800.00 
68,283.56 813,430.53 

38,340.00 730,105.00 

39,179.72 2,740.72 

14,270.68 85,735.69 


$711,414.59 $1,730.498.94 


Total 
Subscriptions 
$10,639,275 
4,477,025 
521,075 
6,708,125 
5,828,150 


Fed. Res. District— 





Gold Coin 
$26,197.52 
30,374,193.21 


$30, 400,390.73 














Total for week ended May 31 1935 $90,845,562.54 


_ — 
—— 





Silver Transferred to United States Under Nationaliza- 
tion Order—5,252 Fine Ounces During Week of 
May 31 

Announcement was made by the Treasury Department on 

June 3 that 5,252 fine ounces of silver were transferred to 

the United States during the week of May 31 under the 

Executive Order of Aug. 9 1934, nationalizaing the metal. 

Total receipts since the order of Aug. 9 (giving in our columns 

of Aug. 11, page 858) was issued, amount to 112,850,121 

fine ounces, the Treasury announced. During the week of 

May 31 the silver, according to the Treasury’s statement, 

was received as follows by the various mints and assay 

offices: 


Fine Ounces 
233 





Total for week ended May 31 1935 


Following are the weekly receipts since the order of Aug. 9 
was issued: 


Week Ended— Fine Ozs. Week Ended— Fine Ozs 

1935— 

86,662 | Mar. 57,085 
Mar. 19,994 

Mar. 54,822 

Mar. 

Apr. 

Apr. 

309,117| Apr. 

535,734) Apr. 

75,797 | May 

62,077 | May 

134,096 | May 

33,806 | May 

45,803 | May 

152,331 

38,135 


Week Ended— Fine Ozs. 


 eepaerga 3.665.239 
336.191 
261.870 
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Receipts of Newly Mined Silver by Mints and Assay 
Offices from Treasury Purchases—Totaled 247,- 
953.76 Fine Ounces During Week of May 31 


In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to absorb 
at least 24,421,410 fine ounces of newly mined silver annually, 
the Department during the week of May 31 turned over 
247,953.76 fine ounces of the metal to the various mints. 
A statement issued by the Treasury on June 3 showed that 
of this amount 237,977.76 fine ounces were received at the 
San Francisco Mint, and 9,976 fine ounces at the Mint at 
Denver. 

The Treasury’s statement of June 3 indicated that the 
total receipts from the time of the issuance of the proclama- 
tion and up to May 31 were 36,178,000 fine ounces. Refer- 
ence to the President’s proclamation was made in our issue 
of Dec. 31 1933, page 4441. The weekly receipts are as 
follows (we omit the fractional part of the ounce): 


86,907 
363,073 
247,954 
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Voluntary Codes According to President Roosevelt at 
Press Conference, Must Conform to Anti-Trust 
Laws—Proposes to Congress Establishment of 
Transportation Commission 


At his | ahs conference yesterday (June 7) President 
Roosevelt declared that all voluntary codes of fair practice 
must conform to the anti-trust laws. His statement was 
made as the House was proceeding to pass legislation con- 
tinuing a skelelonized N RA until April 1 1936, and permittin 

voluntary codes. The Associated Press accounts continued: 


The President said he believed offhand that many of the voluntary codes 
did conform to the laws, but he made it clear that he has no authority to 
waive the fundamental law. 

In this connection he said he certainly had no objection to the rati- 
fication of interstate compacts. 

This subject is under consideration by a group of officials from north- 
eastern States. 

Mr. Roosevelt spoke about compacts in connection with attempts to 
regulate oil production. He re-emphasized his desire that such agreements 
take into consideration all States which are producing oil. 


The establishment of a Federal Transportation Commission 
“with comprehensive powers’ over all traffic was proposed 
to Congress by President Roosevelt yesterday (June 7) said 
Associated Press advices which likewise reported: 


In a special message he also advocated a one-year extension of the emer- 
gency Railroad lransportation Act of 1933 and of the office of Railroad 
Co ordinator held by Joseph B. Eastman. 

Granting that the time remaining at this session was insufficient to 
consider adequately the general reorganization of Federal transportation 
agencies, Mr. Roosevelt insisted that it should not be delayed beyond the 
next session. 

He proposed that supervision of all land, air and sea traffic be unified 
in one Federal agency through expansion of the Interstate Commerce 
Commission. 

He recommended, incidentally, passage by the House of the Senate 
bill for the regulation of highway motor carriers. 


a 


Administration Bill Revising AAA to Meet Supreme 
Court Objections Sent to Congress for Enactment 
—Stipulations Inserted to Safeguard Processing 
Taxes and Marketing Provisions 


A revised Agricultural Adjustment Act, designed to meet 
objections raised in the Supreme Court’s decision that the 
National Industrial Recovery Act was invalid, was trans- 
mitted to Congressional leaders on June 5, with word from 
the White House that President Roosevelt desired its enact- 
ment during the present session of Congress. The principal 
features of the bill were formulated by Secretary of Agri- 
culture Wallace after consultation with President Roosevelt. 
It includes a stipulation that if the Supreme Court should 
rule that the processing taxes imposed under the AAA were 
unconstitutional, processors of farm products nevertheless 
would not be permitted to sue for the recovery of $824,- 
430,579 already paid. The bill also provides that in case the 
Court should object to the power given Secretary Wallace 
by Congress to fix the tax rates, there would still be author- 
ity to continue the taxes at their present amounts until 
Dee. 31 1936. 

Associated Press Washington advices of June 6 sum- 
marized some of the other provisions of the measure as 
follows: 
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The Administration bill sought also to strengthen the AAA's right 
to carry out marketing agreements concerning milk, fruite and vegetables. 
It did not go so far in this respect as other legislation proposed prior to the 
killing of NRA codes, however. Instead of licenses to enforce the agree- 
ments, it proposed, ‘“‘orders.’’ It stated as well that the AAA's efforts 
should apply to the current of inter-State commerce or activities in sub- 
stantial competition or directly burdening, obstructing or affecting inter- 
State commerce. 

Under the bill, the Secretary could issue an order to carry out a mar- 
keting agreement if 50% of the processors of milk, fruits or vegetables 
desired it. He also could issue the order if two-thirds of the affected farmers 
wanted it, even though 50% of the processors did not. 

Chester ©. Davis, the Farm Administrator, said there would be no 
attempt to enforce present milk licenses in many cases. He conceded that 
the ruling against the constitutionality of the Blue Eagle had ‘“‘taken the 
heart’’ out of the Administration’s milk program. 

Mr. Davis said he believed the powers that would be conferred by the 
newly proposed AAA amendments would be explicit enough to avoid 
Supreme Court criticism on the grounds that they constituted too broad a 
delegation of legislative authority. But, he said, the AAA’s field of influence 
was limited clearly to inter-State milk markets. He expressed hope that this 
field would include such-markets as that at Boston. 

Mr. Davis said that the courts should be closed to tax suits, in event 
the processing taxes are held invalid, ‘‘because these taxes have been passed 
on by the processors to others and we do not think it right that a man 
should recover a tax which he did not pay out of his own pocket.”’ 

The amount of benefit payments to farmers which have been based on 
processing taxes since the AAA was established in May 1933, was announced 
by the Administration's publicity department to-day. 

A statement said rental and benefit payments to producers co-operating 
in the adjustment programs and other crop adjustment expenditures 
chargeable against processing tax collections totaled $790,062,385 up to 
May 1 this year. Tax receipts to the same date were placed at $824,430,579. 

Secretary Wallace expressed belief at a press conference yesterday 
that the voluntary adjustment programs into which producers have entered 
‘“‘were not in the path of the Schechter case decision and in no event could 
there be any question of the Government's ability to fulfill its contracts 
with the farmers.”’ 

“‘Nevertheless,"’ he said, ‘‘we are taking advantage of the decision to 
seek perfections in the law which will make certain the Government’s 
authority to continue processing tax rates in accordance with amended 
provisions of the Act.”’ 


_ 
<_ 


President Roosevelt Signs Farm Credit Act of 1935 
Recently Passed By Congress—Interest on Federal 
Land Bank Loans Rates to be Reduced July 1 


On June 3 President Roosevelt signed the Farm Credit 
Act of 1935, which amends the Emergency Farm Mortgage 
Act of 1933, the Federal Farm Loan Act, the Agricultural 
Marketing Act and the Farm Credit Act of 1933. The bill 
just signed by the President originally passed the Senate on 

eb. 11, and refernce thereto appeared in these columns 
Feb. 23, page 1240; in amended form it passed the House 
on May 10; following adjustment of the differences between 
the two bills, the House agreed to the Conference report on 
May 22, the Senate adopting the Conference report on Ma 
23. An announcement on June 3 by the Farm Credit Ad- 
ministration said: 


The Act extends until January 1, 1940 the time in which the Land Bank 
Commissioner may make direct loans to farmers on first or second farm 
mortgages. The Commissioner may not loan more than $7,500 to one 
farmer; and the amount of a Commissioner's loan plus any prior encum- 
brances on the property may not exceed 75% of the appraised normal value. 
Formerly, Land Bank Commissioner loans could be made only for the 
purpose of refinancing debts, for repurchasing farms lost through foreclosure 
and for working capital. Under the amended law, these loans can also be 
made to finance the purchase of farms. 

Commenting on this new provision, Governor W. I. Myers of the FCA 
said: ‘‘The new Act should enable many tenants to purchase farms of their 
own. One reason why farm tenancy has increased so steadily in the United 
States during the past twenty years is because it has been so difficult for 
young farmers and tenants in many sections to finance the purchase of 
farms on reasonable terms. fhe new provision enabling the Land Bank 
Commissioner to make loans for the purpose of purchasing farms provides 
a new opportunity for young farmers and tenants to become farm owners 
and home owners in their own right.’’ 


The FCA also had the following to say regarding the 
newly enacted bill: 


Under the amended law, the total authorization for the issue of Govern- 
ment-guaranteed bonds of the Federal Farm Mortgage Corporation re- 
mains unchanged at $2,000,000.000; but the previous limitation on the 
amount of such bonds that might be used for making Land Bank Com- 
missioner loans is removed. 

The Act also provides important additional credit services for farmer 
co-operatives. ‘‘Physical facility’’ loans from the banks for co-operatives, 
formerly available only for purposes of co-operative marketing, may also be 
obtained for purposes of co-operatively purchasing and furnishing farm 
supplies. Another new provision authorizes the banks for co-operatives to 
make loans to farmer co-operatives which furnish farm business services. 


With the approval of the Farm Credit Act of 1935 by 
President Rooseveit Governor Myers stated that the interest 
rate on ail Federal Land Bank loans through national farm 
loan associations will be reduced to 3%% for all interest 
payable in the one-year period commencing July 1, 1935 and 
to 4% for all intere.t payable in the two-year period com- 
mencing July 1, 1936. On loans made directly by the land 
banks, interest will be reduced to 4 and 414%, respectively, 
for these periods. 

From the announcement June 3 of the FCA we also quote: 


This means a temporary reduction of interest on all Federal Land Bank 
loans having installments due prior to July 1, 1938. Interest payable on 
installment dates occurring after June 30, 1938 will be at the original con- 
tract rate, which is 444% on loans now being made through national farm 
loan associations, and varies from 5 to 6% on loans made prior to April 
1, 1935. 

Since May 1933, when the FCA was established, the Federal Land Banks 
have made over 250,000 first farm mortgage loans, aggregating approxi- 
mately one billion dollars. This is almost as large as the amount of business 
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carried on the books of the banks on May 1. 1933 after 17 years of operations, 
Governor h yers said. 

The inte ost rate reduction provided by the Act will affect only Federal 
Land Bank Loans, all of which are first mortgage loans. The interest rate 
on Land B’.nk Commissioner loans, which are made on either first or second 
mortgager »n farm property, will remain unchanged at 5%. 

A prev \us reference to reduced interest ratés on Federal Land Bank 
bonds appeared in our issue of April 13, page 2447. 


- 
—— 


Text of Measure Signed by President Roosevelt Amend- 
ing Federal Home Loan Bank Act, Home Owners’ 
Loan Act, National Housing Act, &c., Provides 
for Increase in Bond Issue of HOLC from $3,000,- 
000,000 to $4,750,000,000 

The signing by President Roosevelt on May 28 of the 
newly-enac measure, recently passed by Congress, pro- 
viding for additional home-mortgage relief, was referred 
to in these columns June 1, page 3651. The new legislation 
amends the Federal Home Loan Bank Act, the Home Owners’ 

Loan Act of 1933 and the National Housing Act, and em- 

bodies amendments affecting Federal Savings and Loan 

associations. An analysis of the new law is given in another 
item in this issue. As placed on the statute books the bill 
increases by $1,750,000,000, or from $3,000,000,000 to 
$4,750,000,000, the bond issuing authority of the Home 

Owners’ Loan Corporation. Other amendments were noted 

in our item of a week ago. The bill went to President 

Roosevelt for his signature on May 21, after the adoption 

on that day by the Senate of the conference report on the 

measure. he House adopted the conference report on 

May 20, when it accepted a Senate amendment ee, 

that new loan applications may be received by the HO 

for 30 days.after the enactment of the measure. The bill 
originally passed the House on March 12, and had passed 
the Senate with amendments on April 12. The following is 
the text of the bill as it became a law with President Roose- 
velt’s signature on May 28: 


(Public—No. 76—74th Congress) 
(H. R. 6021] 


AN AOT 


To provide additional home-mortgage relief, to amend the Federal Home 
Loan Bank Act, the Home Owners’ Loan Act of 1933 and the National 
Housing Act, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That subdivision (6) of Section 2 
of the Federal Home Loan Bank Act, as amended, is amended by striking 
out the word ‘‘three’’ and inserting in lieu thereof the word “‘four.”’ 

Section 2. Subsection (k) of Section 6 of the Federal Home Loan Bank 
Act, as amended, is amended to read as follows: 

“*(k) All stock of any Federal Home Loan Bank shall share in dividend 
distributions without preference.”’ 

Section 3. Subsections (a), (b) and (c) of Section 7 of the Federal 
Home Loan Bank Act, as amended, are amended, effective Jan. 1 1936, 
to comprise four subsections to read as follows: 

**(a) The management of each Federal Home Loan Bank shall be vested 
in a board of 12 directors, all of whom shall be citizens of the United States 
and bona fide residents of the district in which such bank is located. 

**(b) Four of such directors shall be apponted by the Board and shall 
hold office for terms of four years; except that the terms of office of the two 
such directors heretofore appointed shall expire at the end of the calendar 
years 1936 and 1937, respectively, and the terms of office of the first two 
such directors hereafter appointed shall expire at the end of the calendar 
years 1938 and 1939, respectively. 

**(c) Six of such directors, two of whom shall be known as class A direc- 
tors, two of whom shall be known as class B directors, and two of whom 
shall be known as class C directors, shall be elected as provided in sub- 
section (e), and shall hold office for terms of two years; except that the 
terms of office of the directors heretofore elected or appointed shall expire 
at the end of the terms for which they were elected or appointed. 

**(d) Two of such directors shall be elected by the members of the Federal 
Home Loan Bank without regard to classes under rules and regulations to 
be prescribed by the Board, and shall hold office for terms of two years; 
except that the term of office of one of the directors first elected under 
this subsection shall expire at the end of the calendar year 1936.”’ 

(b) Section 7 of the Federal Home Loan Bank Act, as amended, is 
further amended, effective Jan. 1 1936, by relettering subsections (4d), 
(e), (f), (g), (bh) and (i) as (e), (f), (g), (h), (i) and (j), respectively. 

Section 4. The Federal Home Loan Bank Act, as amended, is amended 
by adding after Section 8 a new section to read as follows: 


FEDERAL SAVINGS AND LOAN ADVISORY COUNCIL 


“Section 8-A. There is hereby created a Federal Savings and Loan 
Advisory Council, which shall consist of one member for each Federal 
Home Loan Bank district to be elected annually by the board of directors 
of the Federal Home Loan Bank in such district and six members to be 
appointed annually by the Board. Each such elected member shal] be 
a resident of the district for which he is elected. All members of the 
Council shall serve without compensation, but shall be entitled to reim- 
bursement from the Board for traveling expenses incurred in attendance 
at meetings of such Council. The Council shall meet at Washington, 
D. C., at least twice and year and oftener if requested by the Board. 
The Council may select its chairman, vice-chairman and secretary, and 
adopt methods of procedure, and shall have power— 

‘*(1) fo confer with the Board and board of trustees of the Federal 
Savings and Loan Insurance Corporation on general business conditions, 
and on special conditions affecting the Federal Home Loan banks and 
their members and such Corporation. 

**(2) To request information, and to make recommendations, with 
respect to matters within the jurisdiction of the Board and the board 
of trustees of such Corporation.”’ 

Section 5. Subsection (a) of Section 10 of the Federal Home Loan 
Bank Act, as amended, is amended to read as follows: 

‘‘(a) Each Federal Home Loan Bank is authorized to make advances 
to its members upon the security of home mortgages, or obligations of 
the United States, or obligations fully guaranteed by the United States, 
subject to such regulations, restrictions and limitations as the Board 
may prescribe. Any such advance shall be subject to the following limi- 
tations as to amount: 
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““(1) If secured by a mortgage insured under the provisions of Title II 
of the National Housing Act, the advance may be for an atlount not 
in excess of 90% of the unpaid principal of the mortgage Joan. * 

(2) If secured by a home mortgage given in respect of an amortized 
home mortgage loan which was for an original term of six years*or more, 
or in cases where shares of stock, which are pledged as security for such 
loan, mature in a period of six years or more, the advance may b® for an 
amount not in excess of 65% of the unpaid principal of the home nmiortgage 
loan; but in no case shall the amount of the advance exceed 60% of the 
value of the real estate securing the home mortgage loan. 

(3) If secured by a home mortgage given in respect of any other home 
mortgage loan, the advance shall not be for an amount in excess of 50% 
of the unpaid principal of the home mortgage loan; but in no case shall the 
amount of such advance exceed 40% of the value of the real estate securing 
the home mortgage loan. 

‘““(4) If secured by obligations of the United States, or obligations 
fully guaranteed by the United States, the advance shall not be for an 
amount in excess of the face value of such obligations.’’ 

Section 6. Clauses numbered (1) and (2) of subsection (b) of Section 10 
of the Federal Home Loan Bank Act, as amended, are amended to read 
as follows: ‘‘(1) the home mortgage loan secured by it has more than 20 
years to run to maturity. or (2) the home mortgage exceeds $20,000, or’’. 

Section 7. The Federal Home Loan Bank Act, as amended, is amended 
by adding after Section 10-A the following new section: 

“Section 10-B. Each Federal Home Loan Bank is authorized to make 
advances to non-member mortgagees approved under [itle II of the National 
Housing Act. Such mortgagees must be chartered institutions having 
succession and subject to the inspection and supervision of some govern- 
mental agency, and whose principal activity in the mortgage field must 
consist of lending their own funds. Such advances shall not be subject 
to the other provisions and restrictions of this Act, but shall be made upon 
the security of insured mortgages, insured under Title II of the National 
Housing Act. Advances made under the terms of this section shall be at 
such rates of interest and upon such terms and conditions as shall be de- 
termined by the Federal Home Loan Bank Board, but no advance may 
be for an amount in excess of 90% of the unpaid principal of the mortgage 
loan given as security.”’ 

Section 8. The first sentence of Section 13 of the Federal Home Loan 
Bank Act, as amended, is amended to read as follows: ‘‘Any and all 
notes, debentures, bonds and other such obligations issued by any bank, 
and consolidated Federal Home Loan Bank bonds and debentures, shall 
be exempt both as to principal and interest from all taxation (except 
surtaxes, estate, inheritance and gift taxes) now or hereafter imposed 
by the United States, by any Territory, dependency or possession thereof, 
or by any State, county, municipality of local taxing authority.”’ 

Section 9. Section 19 of the Federal Home Loan Bank Act, as amended, 
is amended by adding at the end thereof the following new sentence: ‘‘The 
receipts of the Board derived from assessments upon the Federal Home 
Loan banks and from other sources (except receipts from the sale of con- 
solidated Federal Home Loan Bank bonds and debentures issued under 
Section 11) shall be deposited in the Treasury of the United States, and 
may be from time to time withdrawn therefrom to defray the expenses 
of the Board, and the salaries of its members and employees, whose em- 
ployment, compensation, leave and expenses shall be governed solely by 
the provisions of this Act, specific amendments thereof, and rules and 
regulations of the Board not inconsistent therewith.’’ 

Section 10. Sections 2-C and 4-D of the Home Owners’ Loan Act of 
1933, as amended, are amended by striking out ‘‘upon which there is 
located a dwelling for not more than four families, used by the owner 
as a home or held by him as his homestead, and having a value not ex- 
ceeding $20,000"' and inserting in lieu thereof ‘‘upon which there is located 
a dwelling or dwellings for not more than four families, which is used in 
whole or in part by the owner as a home or held by him as his homestead, 
and which has a value of not to exceed $20,000.” 

Section 11. The first sentence of subsection (c) of Section 4 of the 
Home Owners’ Loan Act of 1933, as amended, is amended to read as follows: 

‘‘(c) In order to provide for applications heretofore filed, for appli- 
cations filed within 30 days after this amendment takes effect, and for 
carrying out the other purposes of this section, the Corporation is author- 
ized to issue bonds in an aggregate amount not to exceed $4,750,000,000, 
which may be exchanged as hereinafter provided, or which may be sold 
by the Corporation to obtain funds for carrying out the purposes of this 
section or for the redemption of any of its outstanding bonds; and the 
Corporation is further authorized to increase its total bond issue for the 
purpose of retiring its outstanding bonds by an amount equal to the amount 
of the bonds to be so retired (except bonds retired from payments of prin- 
cipal on loans), such retirement to be at maturity or by call or purchase 
or exchange or any method prescribed by the Board with the approval 
of the Secretary of the Treasury: Provided, That no bonds issued under 
this subsection, as amended, shall have a maturity date later than 1952.’’ 

Section 12. Subsection (d) of Section 4 of the Home Owners’ Loan Act 
of 1933, as amended, is amended by adding at the end thereof the fol- 
lowing new paragraph: . 

‘‘For the purposes of this Act, levies of assessments upon real property, 
made by any special district organized in any State for public improve- 
ments, shall be treated as general-tax levies are treated. The Board 
shall determine the reasonableness of the total annual burden of taxes 
and assessments of all kinds upon any property offered as security for 
the payment of a loan made by the Corporation and the effect of the total 
levies upon the loanable value of such property, but no deduction shall 
be made from the loanable value of any property for levies not due at 
the time of making such loan in any instance where the total annual taxes 
and assessments borne by the said property for all purposes does not exceed 
a sum which, in the discretion of the Board, is a reasonable annual tax 
burden for such property.”’ 

Section 13. Subsection (j) of Section 4 of the Home Owners’ Loan, Act 
of 1933. as amended, is amended, effective 90 days after the date of en- 
actment of this Act, by adding at the end thereof the following new sentence: 
‘‘No person shall be appointed or retained as an officer, employee, agent, 
or attorney, at a fixed salary, in any regional or State office of the Cor- 
poration who is an officer or director of any firm, corporation or asso- 
ciation engaged in lending money on real estate; nor shall any person be 
appointed or retained as an officer, employee, agent, or attorney in any 
State or district office of the Corporation who has not been a bona fide 


resident of the State served by such office for a period of at least one year — 


immediately preceding the date of his appointment.’’ 

Section 14. Subsection (1) of Section 4 of the Home Owners’ Loan Act 
of 1933. as amended, is amended by striking out the last comma therein 
and the following: ‘‘or in any case in which the home mortgage or other 
obligation or lien is held by an institution which is in liquidation.”’ 

Section 15. Subsection (h) of Section 4 of the Home Owners’ Loan 
Act of 1933. as amended, is amended by striking out the period at the end 
thereof and inserting in lieu thereof a colon and the following: ‘Provided, 
That no person shall be allowed to act as appraiser if he is in the employ 
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of any company holding a loan on the property, or if he is interested in 
the subject matter of the loan.’’ 

Section 16. Subsection (m) of Section 4 of the Home Owners’ Loan 
Act of 1933, as amended, is amended by striking out ‘‘$300,000,000" and 
inserting in lieu thereof ‘‘$400,000,000."’ 

Section 17. (a) Section 4 of the Home Owners’ Loan Act of 1933, as 
amended, is amended by adding at the end thereof a new subsection to 
read as follows: 

““(n) The Corporation is authorized to purchase Federal Home Loan 
Bank bonds, debentures, or notes, or consolidated Federal Home Loan 
Bank bonds or debentures. The Corporation is also authorized to pur- 
chase full-paid-income shares of Federal Savings and Loan associations 
after the funds made available to the Secretary of the Treasury for the 
purchase of such shares have been exhausted. Such purchases of shares 
shall be on the same terms and conditions as have been heretofore author- 
ized by law for the purchase of such shares by the Secretary of the Treasury: 
Provided, That the total amount of such shares in any one association 
held by the Secretary of the Treasury and the Corporation shall not exceed 
the total amount of such shares heretofore authorized to be held by the 
Secretary of the Treasury in any one association. The Corporation is 
also authorized to purchase shares in any institution which is (1) a member 
of a Federal Home Loan Bank, or (2) whose accounts are insured under 
Title LV of the National Housing Act, if the institution is eligible for 
insurance under such title; and to make deposits and purchase certificates 
of deposit and investment certificates in any such institution. Of the 
total authorized bond issue of the Corporation $300,000,000 shall be 
available for the purposes of this subsection, without discrimination in 
favor of the Federally chartered associations, and bonds of the Corporation 
not exceeding such amount may be sold for the purposes of this subsection."’ 

(b) Section 9 of the Act entitled ‘‘An Act to guarantee the bonds of 
the Home Owners’ Loan Corporation, to amend the Home Owners’ Loan 
Act of 1933, and for other purposes,’’ approved April 27 1934, is hereby 
repealed. 

Section 18. Subsection (c) of Section 5 of the Home Owners’ Loan Act 
of 1933, as amended, is amended by striking out the period at the end 
thereof and inserting in lieu thereof a colon and the following: ‘And 
provided further, That any such association which is converted from a 
State-chartered institution may continue to make loans in the territory 
in which it made loans while operating under State charter.” 

Section 19. Section 6 of the Home Owners’ Loan Act of 1933, as 
amended, is amended (1) by striking out ‘‘$500,000’’ and inserting in 
lieu thereof ‘‘$700,000,"’ and (2) by adding at the end of the section the 
following new sentence: “The sums appropriated and made available 
pursuant to this section shall be used impartially in the promotion and 
development of local thrift and home-financing institutions, whether 
State or Federally chartered.”’ 

Section 20. Subsection (d) of Section 8 of the Home Owners’ Loan 
Act of 1933, as amended, is amended to read as follows: 

““(d) The provisions of Section 29, 30, 32, 35, 37, 39, 112, 113 and 117 
of the Criminal Code of the United States (U. 8S. C., Title 18, Sections 
73, 74, 76, 82, 83, 88, 91, 202, 203 and 207), insofar as applicable, are 
extended to apply to the Home Owners’ Loan Corporation, its contracts 
or agreements, and an association under this Act which, for the purposes 
herein shall be held to include advances, loans, discounts and purchase 
or repurchase agreements; extensions and renewals thereof; and acceptances, 
releases and substitutions of security therefor.’’ 

Section 21. Subsection (e) of Section 8 of the Home Owners’ Loan 
Act of 1933, as amended, is amended to read as follows: 

**(e) No person, partnership, asstciation or corporation shall, directly 
or indirectly, solicit, contract for, charge, or receive, or attempt to solicit, 
contract for, charge, or receive, from any person applying to the Cor- 
poration for a loan, (1) any fee, charge, or other consideration, whether 
bond or cash, except ordinary fees authorized and required by the Corpora~ 
tion for services actually rendered for examination and perfection of title, 
appraisal, and like necessary services, or (2) any moneys, check, note, 
or other form of obligation, representing payment of any difference which 
may exist between the market value and the par value of the bonds of 
the Home Owners’ Loan Corporation. Any person, partnership, asso- 
ciation, or corporation violating the provisions of this subsection shall, 
upon conviction thereof, be fined not more than $5,000, or imprisoned 
not more than two years, or both.”’ 

Section 22. Paragraph (5) of subsection (c) of Section 402 of the National 
Housing Act is amended by adding the following sentence at the end 
thereof: ‘‘The Corporation shall be entitled to the free use of the United 
States mails for its official business in the same manner as the executive 
departments of the Government, and shall determine its necessary ex- 
penditures under this Act and the manner in which the same shall be 
incurred, allowed, and paid, without regard to the provisions of any other 
law governing the expenditure of public funds.’’ 

Section 23. Subsection (b) of Section 403 of the National Housing 
Act is amended (1) by striking out the words ‘10 years’’ and inserting 
in lieu thereof the words ‘‘20 years,"’ and (2) by striking out the period 
at the end of the subsection and inserting in lieu thereof a colon and the 
following: ‘‘Provided, That for any year dividends may be declared and 
paid when losses are chargeable to such reserves if the declaration of such 
dividends in such case is approved by the Corporation.”’ 

Section 24. Subsection (d) of Section 403 of the National Housing 
Act is amended to read as follows: 

‘*(d) Any applicant which applies for insurance under this title after 
the first year of the operation of the Corporation shall pay an admission 
fee based upon the reserve fund of the Corporation, which, in the judg- 
ment of the Corporation, is an equitable contribution.”’ 

Section 25. (a) Subsections (a) and (b) of Section 404 of the National 
Housing Act are amended by striking out ‘‘one-fourth’’ and inserting 
in lieu thereof ‘‘one eighth.” 

t» (b) Section 404 of the National Housing Act is further amended by 
adding at the end thereof the following new subsection: 

“‘(c) Each insured institution which has paid a premium charge in 
excess of % of 1% of the total amount of the accounts of its insured mem- 
bers and its creditor obligations shall be credited on its future premiums 
with an amount equal to the total amount of such excess.’’ 

Section 26. The last sentence of Section 406-B of the National Housing 
Act is amended to read as follows: ‘‘The surrender and transfer to the 
Corporation of an insured account in any such association which is in 
default shall subrogate the Corporation with respect to such insured ac- 
count, but shall not affect any right which the insured member may have 
in the uninsured portion of his account or any right which he may have 
to participate in the distribution of the net proceeds remaining from the 
disposition of the assets of such association."’ 

Section 27. Section 406 of the National Housing Act is further amended 
by adding at the end thereof a new subsection to read as follows: 

**(f) In order to prevent a default in an insured institution or in order 
to restore an insured institution in default to normal operation as an in- 
sured institution, the Corporation is authorized, in its discretion. to make 
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loans to, purchase the assets of, or make a contribution to, an insured 
institution or an insured institution in default; but no contribution shall 
be made to any such institution in an amount in excess of that which 
the Corporation finds to be reasonably necessary to save the expense of 
liquidating such institution.”’ 

Section 28. (a) The first sentence of Section 2 of the National Housing 
Act is amended (1) by striking out ““January’’ and inserting in lieu thereof 
“April,” and (2) by inserting before the period at the end thereof a comma 
and the following: “‘including the installation of equipment and machinery.” 

(b) The last sentence of Section 2 of the National Housing Act is amended 
to read as follows: ‘‘No insurance shall be granted under this section to 
any such financial institution with respect to any obligation representing 
any such loan, advance of credit, or purchase by it (1) unless the obligation 
bears such interest, has such maturity, and contains such other terms, 
conditions, and restrictions, as the Administrator shall prescribe; and 
(2) unless the amount of such loan, advance of credit, or purchase is not 
in excess of $2,000, except that in the case of any such loan, advance of 
credit, or purchase made for the purpose of such financing with respect 
to real property improved by or to be converted into apartment or multiple 
family houses, hotels, office, business or other commercial buildings, 
hospitals, orphanages, colleges, schools, or manufacturing or industrial 
plants, such insurance may be granted if the amount of the loan, advance 
of credit, or purchase is not in excess of $50,000."’ 

Section 29. (a) Subsection (c) of Section 203 of the National Housing 
Act is amended by adding at the end thereof the following new sentence: 
“In the event that the principal obligation of any mortgage accepted 
for insurance under this section is paid in full prior to the maturity date 
specified in the mortgage, the Administrator is further authorized in 
his discretion to require the payment by the mortgagor of a premium charge 
in such amount as the Administrator determines to be equitable, but not 
in excess of the aggregate amount of the premium charges that the mort- 
gagee would otherwise have been required to pay if the mortgage had con- 
tinued to be insured under this section until such maturity date.’ 

(b) The first sentence of subsection (f) of Section 205 of the National 
Housing Act is amended by striking out the words “premium charge”’ 
and inserting in lieu thereof the words “‘annual premium charge." 

(c) The last sentence of subsection (a) of Section 204 of the National 
Housing Act is amended to read as follows: ‘‘For the purposes of this 
subsection, the value of the mortgage shall be determined, in accordance 
with rules and regulations prescribed by the Administrator, by adding 
to the amount of the principal of the mortgage which is unpaid on the 
date of such delivery, (1) interest on such unpaid principal from the date 
foreclosure proceedings were instituted or the property was otherwise 
acquired as provided in this subsection to the date of such delivery at 
the rate provided for in the debentures issued to the mortgagee, less any 
amount received on account of interest accruing on such unpaid principal 
between such dates, and (2) the amount of all payments which have been 
made by the mortgagee for taxes and insurance on the property mortgaged.”’ 

Section 30. Subsection (d) of Section 301 of the National Housing 
Act is amended to read as follows: 

**(d) No association shall transact any business except such as is inci- 
dental to its organization until it has been authorized to do so by the 
Administrator. Each such association shall have a capital stock of a par 
value of not less than $2,000,000, and no authorization to commence 
business shall be granted by the Administrator to any such association 
until he is satisfied that such capital stock has been subscribed for at not 
less than par and paid in full in cash or Government securities at their 
par value.”’ 

Section 31. Section 302 of the National Housing Act is amended to 
read as follows: 

“Section 302. Each National mortgage association is authorized to 
issue and have outstanding at any time notes, bonds, debentures, or 
other such obligations in an aggregate amount not to exceed (1) 12 times 
the aggregate par value of its outstanding capital stock, but in no event 
to exceed (2) the current face value of mortgages held by it and insured 
under the provisions of Title II of this Act, plus the amount of its cash 
on hand ard on deposit and the amount of its investments in bonds or 
obligations of, or guaranteed as to principal and interest by, the United 
States. No National mortgage association shall borrow money except 
through the issuance of such notes, bonds, debentures, or other obliga- 
tion, except with the approval of the Administrator and under such rules 
and regulations as he shall prescribe.”’ 

Section 32. Section 32 of the Emergency Farm Mortgage Act of 1933, 
as amended (U. 8. C., Title 12, Section 1016), is further amended by 
inserting after the second sentence thereof the following new sentence: 
“For the purposes of this section, farm property may be valued at an 
amount representing a prudent investment, consistent with community 
standards and rentals, if (1) the person occupying the property is not 
entirely dependent upon farm income for his livelihood but receives a part 
of his income from other dependable sources, and (2) the farm income 
from the property, together with earnings from other dependable sources 
ordinarily available in the community to a person operating such property, 
would be sufficient to support his family, to pay operating expenses and 
fixed charges, and to discharge the interest and amortization payments 
on the loan.”’ 

Approved, May 28 1935. 


= 


Analysis of Newly-Enacted Bill Amending Home 
Owners’ Loan Act, Federal Home Loan Bank Act, 
National Housing Act, &c. 


In our June 1 issue (page 3651) it was noted that President 
Roosevelt had signed on May 28 a bill authorizing the 
issuance of $1,750,000,000 addition1l bonds of the Home 
Owners’ Loan Corporation and amending in several im- 
portant respects the Home Owners’ Loan Act, the Federal 

ome Loan Bank Act and the National Housing Act. The 
newly-enacted measure also embodies amendments af- 
fecting Federal Savings and Loan associations. All amend- 
ments are designed to widen the authority of the respective 
agencies and to ease their credit facilities. 

The following section-by-section analysis of the measure 
(Public No. 76) is presented by Morton Bodfish, Executive 
Vice-President of the United States Building and Loan 
League, who was one of the chief witnesses in hearings and 
has frequently been in conference with the Federal Home 
Loan Bank Board on some of the new provisions. 


Analysis—Public No. 76 


Amendments to Federal Home Loan Bank Act 


Section 1. Makes mortgage on four-family house eligible collateral 
for advances from a Federal Home Loan Bank to a member building 
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= loan association, whereas three-family home was largest unit eligible 
ore. 

Section 2. Cumulative dividend preference enjoyed up to now by 
United States Treasury-owned stock in the Federal Home Loan Bank 
System is eliminated. Banks will pay stockholding building and loan 
associations and the Government at the rate out of current earnings.@ 4 

Section 3. Directorates of 12 Federal Home Loan banks will now 
consist of 12 members, four chosen by the Federal Home Loan Bank Board 
and the other eight by the stockholders. Banks at present have 11 direc- 
tors, two chosen by the Federal Board. 

Section 4. Creates a Federal Savings and Loan Advisory Council of 
18 members to confer with the Federal Board on general business con- 
ditions, request information, make recommendations on the operations 
of the System or the Federal Savings and Loan Insurance Corporation. 
Group will be in somewhat same role as Federal Advisory Council is to 
Federal Reserve Board. Aim is to get the practical point of view of the 
actual lender of funds into the System's plans. 

Section 5. Rewrites the collateral provisions of the Home Loan Bank 
Act, making six-year amortized mortgages eligible for security behind 
bank advances up to 65% of the balance outstanding on such mortgages. 
Formerly mortgages had to be for eight years or more before they enjoyed 
this preferred status. 

All obligations guaranteed by the United States are eligible up to their 
face value as collateral for Home Loan Bank advances. 

Section 6. Further amends the collateral provisions of the Act by 
making 20-year mortgages eligible security where 15 years was former 
outside limit. In same section the $20,000 limitation on property value 
securing the collateralized mortgage is shifted to apply to the mortgage 
itself, thus providing for use of mortgages in larger amounts as collateral. 

Section 7. Brings non-member institutions into the pale of the Federal 
Home Loan Bank’s advances by permitting the regional banks to loan up 
to 90% of the value of mortgages insured under Title II of the National 
Housing Act, to any institution offering them as security, provided such 
institutions are subject to inspection and supervision of some governmental 
agency, and do mortgage lending chiefly with their own funds. 

Section 8. Exempts the consolidated debentures of Federal Home Loan 
banks from taxes. 

Section 9. Provides that the Federal Home Loan Bank Board may 
deposit receipts, except from sales of bonds and debentures, in the United 
States Treasury and withdraw them to pay salaries, expenses, &c., without 
being routed through the regular Congressional appropriation channels. 


Amendments to Home Owners’ Loan Act 


Section 10. Makes dwellings for not more than four families, used 
in whole or in part as a home or held as homestead, eligible for relief ac- 
tivities of the HOLO. The former provision of the law simply stated 
that the dwelling must be used as a home or held as a homestead. 

Section 11. Stretches the maximum bond issue to $4,750,000,000. 
New funds to be used in filling applications previously filed and those 
filed within 30 days after the Act is signed by the President. 

Section 12. Prohibits deduction for taxes and assessments not due from 
loanable value in HOLO refinancing transaction, if such taxes and assess- 
ments constitute a reasonable annual burden in the discretion of the Board. 

Section 13. Bans any individual connected with a corporation lending 
money on real estate from being employed as an officer or employee in 
the HOLC offices, and provides that all such officers or employees must 
be residents of the State served by the office in which they are employed. 

Section 14. Applicants for HOLC refunding must establish distress 
even where the existing loan is held by an institution in liquidation. Bor- 
rowers from such liquidating institutions were formerly eligible for HOLC 
loans without establishing their economic disability. 

Section 15. Forbids the use by the HOLC of appraisal service of any 
person interested in the property in question. 

Section 16. Increases amount for financing repairs on properties 
mortgaged to the HOLC from $300,000,000 to $400,000,000. 

Section 17. HOLC may purchase Home Loan Bank obligations, and 
full paid income shares in State-chartered and Federally-chartered savings, 
building and loan associations, up to $300,000,000. If such investment 
is made in a State-chartered association, the association must either be 
a member of the Federal Home Loan Bank System or be insured by the 
Federal Savings and Loan Insurance Corporation. 

Section 21. Specifically makes it illegal to charge for difference be- 
tween market and par value of HOLC bonds in cases of refinancing. 


Amendments Affecting Federal Savings and Loan Associations 


Section 18. Provides for associations which convert to Federal charter 
to continue making loans in the territory which they have been serving 
under State charter. 

Section 19. Increases the sum for encouraging thrift and home financing 
institutions to $750,000, stipulating that there shall be no discrimination 
between State and Federal institutions of this type. 

Section 20. Extends provisions of many sections of the Criminal Code 
to the Home Owners’ Loan Corporation and the Federal Savings and 
Loan associations. 


Amendments to National Housing Act 


* Section 22. Allows Federal Savings and Loan Insurance Corporation 
to determine expenditures under the Act and manner incurred, allowed 
and paid without regard to other laws governing expenditure of public funds. 

Section 23. Increases the time in which an insured savings, building 
and loan association may build up the 5% reserve from 10 to 20 years. 

Section 24. Admission to insurance’after first year based on reserve 
funds of corporation rather than as in previous Act, the associations. 

Section 25. Reduces premium for insurance of savings, building and 
loan association share accounts from \% of 1% to \% of 1% of insured 
accounts and creditor liabilities. Additional premiums also reduced 
from \{ to %. 

Section 26. Clarifies rights of insurance corporation and members 
of insured associations in cases of default. 

Section 27. Allows corporation to make contributions to prevent 
default of insured iastitutions. 

Section 28. Extends limit of period in which insured modernization 
loans may be made under Title I of the Housing Act from previous Jan. 1 
1936 to April 1 1936. Loans as high as $50,000 can now be insured for 


‘improvement of apartment buildings, office buildings, hotels, &c. 


Section 29. In case a borrower on a Title II insured mortgage repays 
the loan before maturity, the Administrator may charge a premium to 
the mortgagor. Such premium is limited to the amount which the premium 
would have reached had the loan continued until maturity. 

Also changes the method of determining the value of the mortgage, 
thus affecting the amount of debentures which shall be received by the 
mortgagee upon the foreclosure of an insured mortgage and delivery of 
title to Housing Administration. Interest from date of foreclosure pro- 
ceedings to date of delivery of debentures is now allowed as part of the 
value to be covered by FHA debentures. 
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Section 30. Reduces the necessary capital stock of National mortgage 
associations to $2,000,000. 

Section 31. Increases the right of National mortgage associations to 
issue obligations, from 10 times the par value of capital stock to 12 times. 

Section 32. Amends Emergency Farm Mortgage Act providing a basis 
of valuation for farm property in cases of refinancing. 


_ The text of the newly-enacted bill is given in another item 
in this issue. 


- — 
—_— 





President Roosevelt at Press Conference Cites Security 
and Happiness as Objectives of Administration 
From Washington June 7 we quote the following (As- 
sociated Press): 


President Roosevelt at his regular press conference to day was asked by 
Robert Cromie, editor of the Vancouver Sun: 
. “What would you say was the social objective of the Administration?” 
, At first Mr. Roosevelt replied: 

“That is a difficult subject to discuss offhand. 
two at least.”’ 

Then after a long puff on his cigarette, he pushed back his chair and said: 
P “The social objective, I should say, remains just what is was, which is to 
do what any honest government of any country would do, to try to increase 
the security and the happiness of a larger number of people in all occupa- 
tions of life and in all parts of the country; to give them more of the good 
things of life; to give them a greater distribution, not only of wealth in 
the narrow terms but of wealth in the wider terms; to give them places to 
go in the Summer time—recreation; to give them assurance that they are 
not going to starve in their old age; to give honest business a chance to go 
py nes and make a reasonable profit, and to give everyone a chance to earn 
@ living. 
f4“It is a little difficult to define it and I suppose this is a very offhand 
definition, but unless you go into a long discussion, it is hard to make it 
more definite. 

“And I think that we are getting somewhere towards our objective.” 


—_— 


lt would take an hour or 





Further Congressional Action on Cash Bonus Payment 
Abandoned Until Next Session of Congress—Pat- 
man Inflation Adherents Reject Compromise— 
Will Take Issue “to the People” Before January 


Congressional proponents of cash payment of the veterans’ 
bonus will abandon efforts to enact legislation designed to 
insure that end at this session of Congress, it was indicated 
on June 4 when sponsors of the vetoed Patman bill said that 
they would delay further efforts until January. In the 
meantime, they said, they will “take the issue to the coun- 
try.” These legislators decided to reject compromise meas- 
ures which would not provide for full cash payment of the 
bonus, and to insist upon the passage of the Patman bill 
or some similar bill. They said that a large majority in 
Congress favored this action. Their decision was noted as 
aes in a Washington dispatch of June 4 to the New York 
“Times” : 


Many members of Congress, who ordinarily would vote for cash payment, 
asked the bonus leaders to let the issue rest for the session, in view of the 
more pressing problem presented by the Supreme Court’s National Recovery 
Administration decision. 

Others have held all along that a cash Bonus Bill would have a better 
chance to pass next year, just before the national Presidential campaign. 


Insist on Inflation Bill 


The Patman followers decided this morning to insist upon their inflation 
bonus bill, calling for $2,000,000,000 of new currency with which to pay 
the maturity value of the certificates. They agreed that any further bonus 
attempt at this time would necessitate abandonment of their bill, which 
President Roosevelt successfully vetoed, and possibly other compromises 
that would force veterans to make a “‘serious sacrifice.”’ 

Representative Patman, author of the bill, and Senator Thomas, Senate 
leader for the measure, declared in a joint statement that a poll showed a 
three-fourths majority in Congress favorable to the inflation-bonus proposal. 

“The soldiers would have to make a serious sacrifice if we were to accept 
a compromise to get sufficient votes to override a Presidential veto at this 
session,’’ they said. 

“Inasmuch as the next session of Congress is only seven months away, we 
have decided to refer the Patman bill back to the people and re-introduce 
it at the next session. Meanwhile, a campaign will be started immediately 
to build up sentiment for its passage.’’ 

Senator Thomas added that the campaign would be started with the 
opening day of the next session and continued relentlessly until the bonus 
was paid. 

The decision of the Patmanites followed a meeting of the House Bonus 
Steering Committee, which was attended also by officers of the Veterans 
of Foreign Wars and Senators Borah, Smith, McCarran, La Follette, Frazier, 
McGill and Bulow. 


The veto on May 22 of the Patman inflation bonus bill by 
President Roosevelt was referred to in our issue of May 25, 
page 3477; following the President’s action the House voted 
to override the veto; the Senate however sustained the veto 


on May 23. 
—___. 


Treasury Amends Silver Regulations to License Imports 
of Silver Coins 


New amendments to the silver regulations of Aug. 17 1934, 
setting up methods for granting licenses for the importa.ion 
of foreign silver coins, were promulgated June 5 by the 
Treasury Department with the approval of President 
Rooseveit, said United Press advices from Washington, 
> to the New York ‘‘Herald Tribune’”’ of June 6, which 
added: 


Amended regulations stipulate that no person other than a representative 
of the Federal Reserve Bank of New York or the United States government 
may import any foreign silver coin without alicense. No license is necessary 
to import the United States silver coin, nor is one necessary for importing 
exempt foreign silver coins. 

Licenses, where required, will be issued only when the Secretary of the 
Treasury is satisfied that foreign silver coin is required to fulfill a legitimate 
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obligation, issued by or with the consent of a foreign government, or is of 
recognized special value to collectors of rare and unusual coins. 

Methods of applying for and filing applications for licenses are outlined 
in the newly promulgated amendments. 


li, 
— 


Bills Introduced in Senate and House to Amend Silver 
Purchase Act of 1934—Would Aid Commercial 
Industry in Purchasing S.lver at Lower Than 
Prevailing Prices 


Identical bills were introduced in the Senate and House 
on June 5 by Senator Walsh. of Massachusetts, and Rep- 
resentative Martin, of Massachusetts, which would amend 
the Silver Purchase Act of 1934. Aceording to Washington 
advices June 5, to the New York ‘Journal of Commerce”’ 
of June 6, the legislation would authorize the Secretary of 
Treasury to distinguish between ‘‘monetary silver’? and 
‘commercial silver” to permit the commercial industry to 
purchase the white mctal at lower than prevailing prices. 
The same account said: 


The bill would permit the Secretary to sell to the industry sufficient silver 
not to exceed in anyjone year the average consumption of the last three 
years‘at 60c{anfounce'or{at such prices as he may promulgate. 

Under the manner proposed the silver industry would not be subject to 
thefprice fluctuations of monetary silver, threatening the continued exist- 
ence of hundreds‘of small silversmiths and jewelry stores. The two legisla- 
tors said that there‘are 300,000 people in the country dependent for a liveli- 
hood upon the adjudication of the problem. 


_ — 
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Senate Adopts Amendments to Public Utility Bill 
Proposed by Senetor Wheeler—Would Exempt 
from Provisions Holding Companies ‘“Intra-State 
in Character’”’ 

The Senate yesterday (June 7) adopted an amendment to 
the Wheeler-Rayburn bill abolishing publ utility holding 
companies, the amendment specifying that the Securities 
and Exchange Commission must exempt from dissolution or 
reorganization such utility holding companies as are “‘pre- 
dominantly intra-State in character.’”’ The amendment, 
proposed by Senator Burton K. Wheeler, one of the sponsors 
of the bill, was offered by him on June 6 following a White 
House conference, according to Associated Press advices 
from Washington June 6, from which the following is taken: 

“The bill will pass, just about as it is written,’’ the Montana Senator 
said after he returned to the Capitol from the President's office, but he 
offered a ‘‘clarifying’’ amendment aimed at warding off at least part of 
the opposition that had welled up against the measure. 

Mr. Wheeler’s amendment would guarantee intra-State exemption 
“except insofar as the Commission finds the exemption from any pro- 
vision affecting the sale or distribution of securities by any means or instru- 
mentality of inter-State commerce is detrimental to the protection of 
investors.”’ 


In addition to adopting the amendment, the Senate 
yesterday (June 7) it is reported by the Washington corre- 
spondent of the New York ‘‘Post,’’ by unanimous consent 
agreed to limit debate beginning Monday, June 10, by 

roviding thai no Senator shall speak more than once or 

onger than 15 minutes on the bill, or 10 minutes on any 
amendment to the bill. 

United Press advices from Washington June 5 to the 
New York “Journal of Commerce”’ suid: 

A total of 67 amendments already have been offered and it was expected 
that the number would reach more than 100 before final vote is taken in 
the upper chamber. Senator Josiah W. Bailey (Dem.), of North Carolina, 
proposed 41 changes to-day. 

Thirteen amendments offered by Senator William H. Dieterich (Dem.), 
of Illinois, include recommendations for stripping the bill of its drastic 
power to outlaw certain holding companies and subject them instead 
to regulation. The Administration has no intention of submitting to 
such a plan without a vigorous fight. 


> 


Senate Passes Bill Requiring Lobbyists to Register 
with Senate, House and FTC 


A bill which would require lobbyists to register with the 
Secretary of the Senate, the clerk of the House and the 
Federal Trade Commission was passed by the Senate on 
May 28 and sent to the House. ‘The bill would affect all 
persons receiving compensation for attempting to influence 
legislation, or prevent legislation before the National Con- 
gress to the advantage of any private corporation or indi- 
vidual. Each person so engaged would be required to file 
his name, address and name of his employer, and also his 
pay and expenses. In addition, each month he would be 
required to file a detailed report with either of the three 
bodies showing all- moneys received and expended. The 
bill would impose a fine of $5,000, or imprisonment for not 
more than 12 months, or both, for failure to comply. It 
would also impose imprisonment of not more than two years 
for any person found guilty of making false statements. A 
new registration would be required to be filed each calendar 
year on or before Jan. 15. 

——__<g——__. 


Bills Passed by Senate Making Several Temporary 
Federal Judgeships Permanent 


The Senate on May 28 passed a bill which would make 
several temporary Federal judgeships permanent positions. 
The posts which the bill would affect were created for the 
life-time of the appointees, with no provision for a successor 
in the event they should retire, resign or die. The bill, 
which was sent to the House, would authorize the filling 
of vacancies and make them permanent. The enacting 
clause of the measure, as passed by the Senate, follows: 
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Be it enacted, &., That any existing vacancy and any vacancy which 
may occur at any time hereafter in any of the following United States 
district judgeships created by the Act of Sept. 14 1922 (42 Stat. ch. 306, 
sec. 1, p. 837; U. 8. C., title 28, sec. 3), and the Act of March 2 1925 
(43 Stat. ch. 397, secs. 1-3, p. 1098; U S. C., title 28, sec. 4), are hereby 
authorized to be filled: Two in the district of Massachusetts; two in the 
southern district of New York; one in the eastern district of New York; 
one in the western district of Pennsylvania; one in the eastern district of 
Michigan; one in the eastern district of Missouri; one in the western 
district of Missouri; one in the northern district of Ohio; one in the 
southern district of California; one in the district of Minnesota; one in 
the northern district of Texas, and one in the district of Arizona. 

Sec. 2. That Section 2 of the Act of Feb. 26 1919 (ch. 50, 40 Stat. 
1183), be, and the same is hereby, repealed. 


ati 
— 





House Passes Commodity Exchange Control Bill 


Amending Grain Futures Act 


The so-called Commodity Exchange Control Bill, amend- 
ing the Grain Futures Act, was passed by the House of Rep- 
resentatives on June 3. A reference to the bill appeared 
in our issue of March 23, page 1936. The passage of the 
bill by the House, under a suspension of its rules, constituted 
the first major measure to be approved by either branch of 
a gh since the Supreme Court decision against the New 
Deal (in the National Industrial Recovery Act case), it was 
observed in advices June 3 to the New York ‘Herald Tri- 
bune,”’ from which the following is also taken: 


The bill, which is designed to regulate the trading in commodity markets 
as drastically as the Securities and Exchange Act of 1934 polices the stock 
markets, was acted on within fifteen minutes and sent to the Senate without 
a record vote or a dissenting voice. 

Despite President Roosevelt's recent statement suggesting that the 
Securities Exchange Act might be affected by the Supreme Court voiding 
of NRA, no question of the constitutionality of the commodity exchange 
measure was heard in the course of its consideration. 

Amounting to a re-draft and broadening of the Grain Futures Act, the 
bill undertakes to regulate the trading in commodities, including wheat, 
cotton, rice, corn, oats, barley, rye, flaxseed, grain sorghums, mill feeds 
and butter; to eliminate or abolish speculative short selling, and to curb 
manipulation. 

The success of the maneuver of Speaker Joseph W. Byrns to recognize 
Representative Marvin Jones, Democrat, of Texas, with a motion to sus- 
pend the rules and pass this bill, was not without surprise to the leaders 
themselves. The bill was one of the original New Deal measures upon 
which President Roosevelt urged action in a message sent to the 73rd 
Congress early in 1934, in which he said he was committed ‘‘to definite reg- 
ulation of exchanges which deal with securities and commodities.”’ 

The bill also authorizes the commission created under the Grain Futures 
Act, composed of the Secretary of Agriculture, the Secretary of Commerce 
and the Attorney General, to fix limitations upon purely speculative trades 
and commitments. Hedging transactions are expressly exempted. 

Although Representative Harry P. Beam, Democrat, of Illinois, filed a 
minority report on the measure, protesting what he termed the ‘‘life-and- 
death’’ control given the Secretary of Agriculture in licensing commission 
merchants for future trading and acting as floor brokers he was not in the 
House to-day to oppose the measure. 


Under the bill it is proposed to change the name of the 
Grain Futures Commission to the Commodity Exchange 
Commission. 


_— 
— 





Amendments to TVA Bill Reported Proposed by House 
Military Committee—Would Restrict Domination 
of Tributaries 


Amendments which would modify the pending bill widen- 
ing the powers of the Tennessee Valley Authority were 
reported on May 31 as in course of preparation by the House 
Committee on Military Affairs. Associated Press advices 
had the following to say regarding the proposed revisions: 


Representative McSwain (Dem., 8. C.), Chairman of the Committee, 
said one of the modifications being drafted would restrict TVA domination 
of the tributaries of the Tennessee River so as not to affect adversely such 
private interests as the dam and power system of the Aluminum Co. of 
America on the Little Tennessee River. 

Another change proposed in the bill would eliminate a provision letting 
TVA buy up privete power facilities for resale to communities wanting a 
public power source. 

The amendments, which Mr. McSwain said were either certain or likely 
to be approved by his Committee, appeared to be designed to meet objec- 
tions of some of the committee members, who succeeded in tabling the 
legislation last week. 

The modification proposals listed by Mr. McSwain included changes 
which would put TVA under a cost accounting system, give the Comptroller- 
General control over its construction expenditures when Norris and Wheeler 
dams are completed, bar sales of TVA power below the cost of production 
after its business had become self-sustaining, and let the Power Commission 
decide when the TVA was producing surplus power that might be marketed 
to non-governmental consumers. 


Ih our issue of May 25 (page 3479) we referred to 
the action of the House Committee tabling the bill by a 
vote of 13 to 12. On May 29 President Roosevelt was re- 
ported to have reached an understanding with drafters of 
the bill designed to speed the measure through the House. 
On the date indicated (May 29) Representative McSwain 
and others interested in the legislation saw the President 
the understanding reached being reported as follows in 
Associated Press accounts: 


The President expressed willingness for the Committee next Tuesday to 
make whatever changes were necessary to win Committee and House ap- 
proval. Then the measure can be sent to conference and the major objec- 
tives sought by the Administration maintained. Exactly what concession 
will be made in the House was not disclosed, but Mr. McSwain remarked 
that ‘“‘the TVA has gone far beyond the fondest dreams of Congress and 
this Committee.’’ 
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Validity of Wheeler-Rayburn Public Utility Holding 
Bill Questioned in Senate—Senators Dieterich and 
Hastings Hold Bill Unconstitutional—Senator 
Hastings Would Limit Legislation to Law Requiring 
Registration of Utilities and Holding Companies 


Debate in the Senate on June 2 on the Wheeler-Rayburn 
publie utility holding bill was featured by attacks by Sena- 
tors Hastings (Rep.), of Delaware and Dietrich (Dem.), 
of Illinois against the constitutionality of the bill. Senator 
Dieterich, according to a dispatch from Washington to the 
New York ‘“‘Times”’ giving strong inference of a belief that 
the measure was preparatory to government ownershp 
with resultant ee ee ag of private utility interests. 
Mr. Hastings attacked the bill from many constitutional 
angles. From the ‘‘Times”’ Washington 
June 4, we also quote: 

Wants Judiciary Group View 

Efforts will be made by Senator Hastings to commit the bill to the 
Judiciary Committee to ascertain if intra-State utilities are really concerned. 
It is also possible that an amendment to assure necessary protection in 
this regard will be pushed. 

Senator Wheeler, floor leader for the bill, insists that the program is 
directed entirely toward inter-State commerce, but he recently informed 
Senator White in debate that there was nothing in the language of the 
bill expressly excluding intra-State affairs from control. 

“There is nothing which expressly eliminates intra-State business, but 
the bill does say repeatedly that it purports to deal with inter-State busi- 
ness,"’ Senator Borah suggested. 

**Exactly,’’ Mr. Wheeler replied. 

In questioning the bill's constitutionality to-day, Senators Dieterich 
and Hastings frequently cited the Supreme Court's National Recovery 
Administration decision and its implied definition of inter-State com- 
merce. Mr. Dieterich declared that the decision made the whole bill 
‘‘obnoxious to the Constitution.’’ 

“The Supreme Court held that an emergency was no justification for 
evading the Constitution,”’ he said. ‘‘On that ground this bill is illegal.’’ 


Much of Bill Held Unnecessary 


He argued, too, that much of the bill was unnecessary, as it had already 
been enacted in the Securities and Exchange Act. But beyond this or any 
other technicality. he insisted that the measure was unjust. ... 

His desk laden with law books as he talked, Senator Hastings reci 
his indictments of ‘‘unconstitutionality.”’ 

The bill placed no limit on Congressional control of corporations en- 
gaged in inter-State commerce, he held; it brought within the control of 
Congress private corporations merely because they engaged in transactions 
outside of their State of domicile; it assumed that holding companies were 
inter-State agencies merely because they directly or indirectly controiled 
operating companies in two or more States, although the latter might not 
be engaged in inter-State commerce; it prohibited the use of the mails to 
legitimate business; it outlawed holding companies on the theory that 
they were formed to promote dishonest purposes; it made no definition of 
the harmful things to be prohibited, but merely denied inter-State facilities 
to a certain class, and it unlawfully delegated the powers of Congress to 
others. 

Senator Hastings admitted that Congress ‘‘undoubtedly’’ possessed 
the authority to regulate rates charged by public utility companies en- 
gaged in inter-State commerce and in so doing to require those companies 
to furnish al] information necessary for fixing proper tariffs. 

In accordance with this view he proposed that Congress, instead of 
passing the Wheeler-Rayburn bill abolishing holding companies, pass 
a law requiring the registration of all utilities and their holding companies 
operating in inter-State commerce. 


On May 31 doubts as to the constitutionality of the bill, 
in view of the Supreme Court NRA decision were evident 
during the debate on the bill, according to the Washington 
correspondent of the New York ‘Journal of Commerce’’ 
who said in part: 

The first major piece of legislation to come before the Congress since the 
Court's ruling of last Monday, all indications point toa thorough study 
being made of the provisions of the bill in the light of the decision before 
it is given the stamp of approval by the Senate. 

After three days of debate both sides remain adamant in their position 
on the question. Opponents of the bill are positive that the Government 
has no right to decree the death or attempt to regulate the holding com- 
panies because they are not considered actually engaged in inter-State 
commerce. Proponents are just as confident that the authority is there 
since the holding companies control operating companies in more than 
one State and their business, being interlaced, is therefore inter-State in 
character. .. . 

Senator Borah (Rep.), Idaho, recognized authority on the Constitution, 
brought the question to the front to-day without giving his opinion, how- 
ever, as to whether the holding companies are within the reach of Congress 
or not. After making reference to the so-called ‘‘13 indictments’’ of 
holding company systems, set out in the first section of the bill, he declared: 

“If these abuses which are here denominated and characterized were 
abuses of corporations which are wholly intra-State there would be no 
doubt that the State itself could take contro] and correct those abuses. If 
by reason of the fact that they are dealing across State lines and affecting 
the people of many States they come to be inter-State, then what the 
States may have been able to do with reference to intra-State, Congress may 
do with reference to inter-State. 

“The question is whether or not these holding companies, which are 
dealing across State lines and selling their securities, and holding subsidiary 
companies which send electricity across State lines, are engaged in inter- 
State business. If they are Congress has the power through the exercise 
of what we might call a police power, although it is not the police power but 
it is the same as police power. It has the power to purify and cleanse it 
of all impurities and evil, just as the State could do with intra-State ques- 
tions. The only question involved is whether or not the holding companies 
are engaged in inter-State business.”’ 


Way Out Suggested 


One way out of the predicament was suggested by Senator McKellar 
(Dem.), Tennessee, who is expected to vote for the bill on its final passage. 
He suggested that a section be written into the bill stating in specific 
language that the measure is intended to apply only to inter-State commerce. 
His proposal received only warm reception, however, since it is recognized 
that it would practically nullify Title II1, which provides for regulation of 
operating companies, few of which actually transmit power across State 
lines. 


aceount from 
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Utility Executives Endorse Proposals of Business Ad- 
visory and Planning Council for Modification of 
Wheeler-Rayburn Bill—Declare Measure Destroys 
Light and Power Industry 


The Committee of Public Utility Executives has endorsed 
recommendations of the Business Advisory and Planning 
Council of the Department of Commerce for modification 
of the pending Wheeler-Rayburn utility bill, according to an 
announcement on June 5 by Philip H. Gadsden, Chairman 
of the Committee. The Council’s reeommendations, which 
were made public June 4, declared that the utility holding 
company has acted to reduce the cost of electricity to the 
—. and that they should be regulated but not eliminated. 

he Council’s membership includes 52 business and industrial 
leaders. It is believed that their suggestions may be in- 
corporated as amendments to the Wheeler-Rayburn bill. 

Mr. Gadsden’s announcement on June 5 said that the 
Committee favors a regulatory program for the utility in- 
enter but that it opposes the Wheeler-Rayburn bill as 
“needlessly destructive of the light and power industry and 
harmful to the interests of both consumer and investor.”’ 
— extracts from Mr. Gadsden’s statement are given 

Ow: 


The report now officially made public by the Business Advisory and 
Planning Council, formed at the special recommendation of President 
Roosevelt to advise him on matters affecting the nation’s industry, points 
out that the holding company has been one of the two principal causes in 
reducing the cost of electricity to the public and that the ownership of 
scattered regional groups (which would be entirely eliminated by the 
Wheeler-Rayburn Bill) represents a diversity of financial risk which “‘is 
one of the strongest points in favor of the holding company, making for the 
stability of its securities and consequently contributing to the reduction 
of rates to consumers.”’ 

The report then sets forth 15 regulatory principles which ‘‘while preserv- 
ing the holding companies, securing their great advantages to the public 
of the United States, will insure the abolition of the abuses that have been 
identified with them without destroying their enormous capacity for ser- 
vice and without destroying or impairing the value of their securities now 
so widely held by institutions serving the public and by individual in- 
vestors throughout the country.”’ 

The spirit behind these proposals is one which should govern all legisla- 
tion, namely, a spirit of seeking regulation which, while preserving the 
good, will eliminate the bad. The Committee of Public Utility Executives 
is ready to accept regulation of the character proposed by the Business 
Advisory and Planning Council. If the sponsors of the destructive Wheeler- 
Rayburn Bill are sincere in their desire to regulate the utility industry with- 
out injuring the public investment or seeking a form of government owner- 
ship, it would seem logical for them to consider the recommendations made 
by the President's own economic advisers. 


—_— 


Hearings on Administration Banking Bill Concluded 
by Senate Banking Subcommittee—J. J. Thomas, 
Charles S. Hamlin and M. S. Szymczak of Federal 


Reserve Board Present Views at Final Hearing— 
Bankers Also Heard 


Hearings on the Administration’s banking bill were con- 
cluded by the Senate Banking and Currency Committee on 
June 3 when J. J. Thomas, Vice-Governor of the Federal 
Reserve Board; Charles S. Hamlin and M. 8S. Szymczak, also 
members of the Reserve Board, were afforded an oppor- 
tunity to testify. At the same time, others heard by the 
Committee were J. David Stern, publisher of the New York 
“Evening Post”; R. E. Gormley, Georgia Superintendent of 
Banks; J. E. Wood, of Teague, Tex., representing the Texas 
Banking Association; H. Grady Lankford, President of the 
Georgia Bankers Association, and W. S. Elliot, Chairman 
of the Association’s Legislative Committee and Vice-Presi- 
dent of the Bank of Canton, of Canton, Ga. The hearing on 
June 3 put the majority of the Federal Reserve Board on 
record in favor of the principles of the bill, it was noted in 
the Washington dispatch that de- to the New York “Herald 
Tribune,” which observed that amid questioning by Senator 
Glass, Messrs. Hamlin, Thomas and Szymeczak said, in 
effect, that they favored the objectives of the measure. The 
dispatch added: 


This puts on record in favor, Marriner S. Eccles, Governor of the 
Federal Reserve Board and sponsor of the bill, and to-day’s three witnesses 
for a total of four of the appointive members of the Board. Against it are 
Dr. Adolph C. Miller and George R. James, also appointed members. Of 
the ex officio members, Henry Morgenthau Jr., Secretary of the Treasury, 
has said he wants to go further and buy the stocks of the Federal Reserve 
banks, while J. F. T. O’Connor, Comptroller of the Currency, has com- 
mented only on Titles I and III, the least controversial parts of the bill. 


The most important testimony of the day on June 3 was 
that of Mr. Hamlin, as to which we quote the following 
from the Washington account to the New York “Journal of 
Commerce”: 


Charles S. Hamlin, of the Federal Reserve Board, told the Glass subcom- 
mittee to-day there were no grounds for fears arising over the bill. 

Mr. Hamlin denied a central bank would be created in Washington, 
stating that, on the contrary, it would give greater autonomy to the 12 
Federal Reserve banks. He proposed, however, that as to reserve require- 
ments the bill fix definite percentages, rather than leave the question of 
the extent of requirements entirely to the Board. He recommended that 
the membership ot the Board be fixed at seven, plus retention of the 
Secretary of the Treasury as ex officio member. 

The principal charge that Mr. Hamlin says he hears throughout the 
country is that this bill would make the Federal Reserve Board a central 
bank. 

“This,” he said, “appears to be the most terrible epithet that can be 
applied to this proposed legislation.”’ 

He added that in 1912, when the Aldrich Monetary Commission prepared 
an Act for a central bank the latter words were “almost a benediction,” 
where now they “seem to be used to terrify people.’’ His attention was 
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called by Senator Glass to the fact that both the platforms of the Demo- 
cratic and Progressive parties—Roosevelt and Wilson—declared against 
not only the Aldrich bill but the very thought of a central bank. 

In referring to testimony last week of Owen D. Young, who opposed 
Title II, he eaid: 

“I think he is a little nervous and scared about what may happen in bringing 
about these changes. Three years ago Mr. Young and Governor Harrison of the 
New York Federal Reserve Bank signed a memorandum to you, giving what to 
them were conclusive reasons why there should be no legislation at all. These 
same reasons would apply to-day. I think bankers are easily scared; they don't 
want any change.”’ 

Mr. Hamlin declared that, as a matter of fact, each of the 12 banks is 
essentially a central bank, with autonomy of its own, with practically all 
of the powers possessed by a central bank in Europe, their authority over 
banking matters being extended by the Act of 1932 that they might loan 
direct to individuals. The Federal Reserve Board has supervisory control 
over them and has certain centralized powers. 

“You cannot have control over 12 autonomous banks unless you have 
some kind of centralized power,’’ he warned the Senators. ‘‘That does 
not make the Board a central bank, and I see nothing in this bill that 
would turn the Board into a central bank.” 

Referring to the recommendations for delaying action on Title II on the 
ground that this is not the time to enact new legislation affecting banking, 
he said he understood fully how bankers are fearful of regulation and 
power being applied to them, and while he sympathizes with their views 
he believes that the question now arises whether legislation should be 
postponed if legislation is necessary. 

He thinks that some of the amendments suggested in the bill are needed ; 
that without broadening the open market power policy, opportunity for 
major operations proposed by the Board or the banks would be destroyed ; 
that it is absolutely necessary that some control over reserve requirements 
be given to the Board (asked for 15 years ago), although Congress should 
place a percentage limit thereon. 

Changes can now be made but only with the approval of the President, 
the witness believing that the Chief Executive should not be burdened 
with that responsibility and that be entrusted to the Board. 


Favors Board Setup 


He gave his approval to the provisions in the bill dealing with the 
Federal Reserve Board setup, pointing out that the consolidation of the 
offices of Governor and Federal Reserve Agent in the 12 banks would 
result in an estimated saving to the System of $500,000. This would 
come from saving in salaries and cutting down of work resulting from 
the withdrawal of collateral requirements for the issue of Federal Reserve 
notes. 

While he would prefer to retain the present 40% collateral requirement 
back of Reserve note issues, he saw little difference between the proposals 
in the pending bill and the authority granted for the next two years for 
accepting Government securities as backing. 

Mr. Hamlin cited as evidences of non-co-operation between the banks and 
the Board incidents that occurred in August 1931 and March 1933. In the 
first case the desire had been for a major operation contemplating the 
purchase of $300,000,000 or $400,000,000 of Governments. The then 
Governor, Eugene L. Meyer, appeared before the Open Market Committee 
for two hours explaining that under existing conditions nothing short of a 
major operation would help the situation. The Governor of the New York 
bank also favored the move, but other Governors refused to join. The 
result was that the total was reduced to $120,000,000, of which $20,- 
000,000 was an unexpended balance. 

On the question of changing rediscount rates, he felt that there was a 
tendency for the resulting benefits to trickle down to bank customers, 
although Senator Glass said he had never discerned any such thing. 


Recalls Clash with New York 

It was as to the question of rediscount rates that the Board clashed with 
the banks. He referred to the demand made by the former on the New 
York bank to raise its rediscount rate from 4% to 6%, and when the 
bank demurred the Board initiated the rate for it. Then the Board also 
clashed with the Chicago bank on the reduction of the rate, and while 
Senator Glass said that the Board had been so ashamed of this that it had 
caused the matter to be stricken from its records, Mr. Hamlin said that 
there was nothing eliminated therefrom. 

He stated that the New York bank advocated pressure being brought to 
bear on the Boston and Chicago banks after these two had adopted resolu- 
tions against their being participants in open market operations except 
in emergencies. 


Supplementing the above, we also take the following from 
the Washington advices, June 3, to the “Herald Tribune”: 


Disputing the contention that the Federal Reserve Board has not shown 
independence, Mr. Hamlin cited its refusal on 10 occasions to sanction the 
raising by the New York Federal Reserve Bank of the discount rate to 
curb speculation. The New York bank, Mr. Hamlin said, wanted ‘“‘an 
affirmative policy of increases,’’ and the Reserve Board considered that 
‘it is not our duty to regulate the New York Stock Exchange.” .. . 

The main feeling between the veteran Federal Reserve Board membe 
and Senator Glass came in connection with the former’s vote against per- 
mitting the Federal Reserve Bank of Chicago to lower discount rates in 
1927. Mr Hamlin said he voted against it on principle and not because 
he believed that the Federal Reserve Board did not have authority over 
the rates. 

Denies Record Was Altered 

“You look at your wonderful diary,’’ Senator Glass said, ‘‘to see if you 
didn’t vote against it because you thought you lacked authority.” He 
added that he had been told that the ‘‘Federal Reserve Board had been go 
ashamed of its action in attempting to usurp power of the Chicago Federal 
Reserve Bank that it was erased from the records.’’ 

“IT heard that and checked it the other day,” Mr. Hamlin said. 
paragraph has been altered.’’ 


Vice-Governor Thomas of the Reserve Board expressed 
himself as in harmony with the pending measure’s provision 
stressing the need for centering greater authority in the 
Board over open market operations, according to the “Jour- 
nal of Commerce” account, which also had the following 
to say: 

M. S. Szymeczak, another of the Board members, agreed that the measure 
offers opportunity for extreme interpretation. However, he said, with 
amendments he proposed, it seems to him to meet existing conditions and 
to serve a definite purpose without being extreme in either direction. It 
deserves at least having each section considered on its merits, since it 
seems to serve the definite purpose of better administration of the Federal 
Reserve Act. 


“Not a 
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Among the amendments offered by Mr. Szymezak was the following on 
the eligibility of discounts: 


Amendment Is Offered by Mr. Szymezak 

“Notwithstanding any other provision of law, when it deems it in the 
public interest a Federal Reserve Bank may recommend, and by an affirma- 
tive vote of not less than five of its appointive members, the Federal 
Reserve Board may authorize any Federal Reserve Bank, for limited periods 
to be recommended by the Federal Reserve Bank and prescribed by the 
Board, but which may be extended by the Board from time to time upon 
application of the Federal Reserve Bank, to make advances to member 
banks which have no further eligible and acceptable assets available to 
enable them to obtain adequate credit accommodations through rediscount- 
ing at the Federal Reserve Bank or by any other method provided by this 
Act. Such advances may be made on the promissory notes of such member 
banks secured to the satisfaction of the Federal Reserve Bank, and shall 
be subject to such regulations and shall bear such rates of interest as 
may be prescribed from time to time by the Federal Reserve Board upon 
recommendation of the Federal Reserve Bank.’’ 

“My recommendation,” he explained, ‘‘places in Federal Reserve banks 
the power of making the request.” 

He urged removal from the House bill of the provision requiring the 
conduct of the System so “‘as to promote conditions conducive to business 
stability” as one of the objectives of the proposed legislation. 


As to the Georgia bankers’ views, the “Journal of Com- 
merce” advices said: 


The Georgia bankers objected to the provision for compulsory member- 
ship of banks in the Federal Reserve System as a condition to their con- 
tinued membership in the Federal Deposit Insurance Corporation and 
against the assessment of so high a rate as %& of 1%. 

Superintendent Gormley, speaking for 199 non-member banks, said on 
the basis of 1934 the income of these banks would be reduced by forced 
membership in the System to less than $250,000, or a net return, before 
charge-offs, on invested capital of $8,746,000, or about 3%. They would 
be forced to forego the making of exchange charges on checks. 


Opposed to Title Il 


Georgia bankers are in accord with the great mass of testimony which 
has been given in opposition to the enactment of Title II, said Mr. Elliot. 
They are concerned, as are all banks of the country, he added, over the 
centralization ideas and political implications contained in the bill. 

‘“‘We feel Federal Reserve banks should be permitted to preserve their 
regional characteristics and the directors thereof should be permitted to 
elect local men as their officers without dictation from the Federal Reserve 
Board,”’ he said. 

‘“‘We feel that Federal Reserve banks should have the right to decide as 
to their participation in open market transactions; that they should have 
a right to their own judgment in the determination of rediscount rates 
affecting their own territory, and that the Federal Reserve Board should 
not be given the unlimited power to raise or lower the reserve ratio as 
proposed in the pending legislation.” 

Mr. Elliot said that many bankers see in the liberalizing of loans on real 
estate a source of danger and a sign-board pointing toward inflation. This 
will be true, he warned, if banks take full advantage of the possibilities 
offered in Title II and expand real estate lending unduly. 


Hit Insurance Rate 


Mr. Elliot said Georgia bankers are in favor of continuing the Federal 
Deposit Insurance Corporation beyond July 1, as proposed in the original 
bill introduced in the Senate, but oppose placing the assessment against 
total deposit liability at % of 1%, and making the collection mandatory, 
as provided in the bill passed by the House. 

This assessment is not only unnecessary, in view of the requirements of 
the FDIO, but the collection of this amount will work a definite and seri- 
ous hardship on contributing banks, he said. 

According to figures compiled by the FDIC, undivided profits of approxi- 
mately 14,000 insured banks showed no increase during the last half of 
the calendar year 1934, but registered a decline of $651,000, he pointed 
out. On June 30 1934 the figures were $470,668,000, while on Dec. 31 
1934 they stood at $470,017,000, while the combined surplus of the same 
banks declined $47,330,000 during the same period. 

Reserves against contingencies, &c., declined during the last half of 1934 
in the sum of $77,039,000, according to the same report. Relatively few 
banks are paying dividends on their common stock, he declared, and the 
charge of % of 1% upon total deposit liabilities will be a real burden 
at this time. 

Urges 1/16 of 1% 

He suggested 1/16 of 1% would be adequate and fair to the banks; if a 
higher figure should be insisted upon it was felt that 1/12 of 1%, as 
proposed in the original bill, would be more than sufficient and that 
discretionary power should be vested in the corporation to collect only a 
portion of the annual amount. 

Opposition was registered on behalf of the Georgia bankers against com- 
pulsory membership in the Federal Reserve System, a provision which was 
stricken from the bill by the House. 


The following is from the advices to the New York 
“Times” from Washington: 

Mr. Wood urged that Federal Deposit Insurance assessments be fixed at 
1/16 of 1% instead of % of 1% as provided in the bill. 

He urged that action be taken to protect country banks from the com- 
petition of the postal savings system which, he declared, had become a 
“menace” to these banks. He saw “unjust and unwarranted competition.” 


- = 
—_>— 


Opposition to Administration’s Banking Bill Voiced 
at Senate Banking Committee Hearing by George 
R. James, Member of Federal Reserve Board— 
Views Title II Unnecessary—Criticism by F. A. 
Vanderlip 


In the opinion of George R. James, a member of the Fed- 
eral Reserve Board, no necessity exists for the enactment 
of Title II of the Administration’s banking bill. The views 
of Mr. James were expressed before the Senate Banking and 
Currency Subcommittee on May 31, at which time Frank A. 
Vanderlip, formerly head of the National City Bank of 
New York, who also appeared before the Committee on the 
same day, questioned the constitutionality of the provisions 
in Title II. Some clarifying changes in the banking law 
are needed, Mr. James is indicated as saying, but no such 
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sweeping changes as are proposed in the pending bill. Mr. 
James, according to advices, May 31, to the New York “Jour- 
nal of Commerce,” told the Committee that he had nothing 
to do with the drafting of the bill, and had not seen its 
provisions until it was presented in Congress. In the same 
paper it was stated that the two witnesses leveled a broad- 
side of attack against the provisions of the bill, Mr. James 
because of questions propounded to him by subcommittee 
members; Mr. Vanderlip because he believed “it is time 
for Congress to buckle down to business and pass, not a 
bill that someone else has written for it, but a measure it 
will devise out of its own understanding.” Mr. James, in 
contending that Title II is unnecessary, stated that he 
regards the Federal Reserve Board as functioning 100% 
and needing no such additional authority as is proposed. 
Mr. Vanderlip objected to Title II on the ground that it 
set up a political authority where the controlling body 
should be “as non-political as the Supreme Court.” In its 
report of the hearing from Washington, May 31, the New 
York “Times” said: 

Mr. James, in testifying to-day that the Reserve Board had functioned 
well in the past, said its troubles had been created largely by bankers who 
“stepped off the reservation.’’ He said that if they had not gone into 
promotion, thereby creating deposit liabilities in prices rather than in 
values, there would not have been so much trouble. . . . 

Exchange charge provisions should be altered to ease the situation for 
the small banks, he held. 

He favored the proposal that the Secretary of the Treasury and the 
Comptroller of the Currency be eliminated from membership on the Board. 
He doubted the workability of a managed currency, such a system having 
failed thus far in history to function satisfactorily. 


Urges Congress Write Own Bill 


Mr. Vanderlip remarked, in his testimony, that Congress had “been 
advised by high financial authority to set up a monetary commission and 
go home in the interests of recovery.”” He did not agree with that view. 

‘‘Congress has already shown signs enough of abdicating,” he said. ‘The 
Constitution has put specific obligation upon Congress. The Supreme 
Court has clearly reminded Congress that it cannot escape its obligations. 
It is time for Congress to buckle down to business and pass not a bill 
that someone else has written for it but a measure it will devise out of 
its own understanding. 

“I am afraid it will not get much help from economists, from bankers, 
or from any other class. This is a job that Congress has got to do for 
itself. 

“The trouble with the measure that you now have before you is much 
deeper than the objections which bankers have belatedly been raising. 
These banker objections were first raised before you weeks after the 
measure was presented. They are sound in themselves when they raise 
questions of political control, when they point to the fact that this 
measure implements the means of inflation, when they demonstrate that 
the bill will lead the Reserve System further into illiquidity. 


Managed Currency Favored 


“The banks are stuffed to-day with $12,000,000,000 of Government bonds, 
and this bill creates a political power which can compel them to add to 
that illiquid load.”’ 

Mr. Vanderlip was in accord with the theory and method of a managed 
currency which the bill sets up. He continued: 

‘“‘But this bill creates a mechanism political in character when it should 
be as non-political as the Supreme Court. The open market operations 
necessary to a regulated currency are improperly made a factor in our 
credit banking machinery. 

‘“‘Under it commercial banks are compelled by a political body to manipu- 
late their portfolios in accordance with a view other than that of the 
credit needs of the communities they serve. 

“I believe Title II should be fundamentally rewritten. Congress should 
mandate the objective in regulating the currency. Congress cannot dele- 
gate policy; it can only delegate the executive administration of a policy. 
Inevitably this means that the only true measure of value, a price index, 
should be adopted by Congress as the guide, and a dollar having stable 
value measured by a definite price level should be the objective. 

“By this means you can create an effective barrier against runaway 
inflation, and without danger of runaway inflation you can raise prices 
to a level where it is possible to meet debts that were created at a 
higher price level. The Supreme Court having declared a general farm 
mortgage moratorium as unconstitutional, there is no other way left 
except through currency action to meet the situation of the beleaguered 
mortgaged farmer.” 


In part, the “Journal of Commerce” advices from Wash- 
ington indicated as follows what Mr. James had to say: 

Mr. James saw little in Title II of particular value at this time. Of 
itself, if existing in 1927-1928, it would not have prevented the stock 
market collapse of 1929. The Glass-Steagall Act of 1933, however, is and 
would have been a barrier, he said. 

He does not believe that a managed currency plan would work in the 
United States for the reason that the authority governing its management 
would not let it work. He said he meant that when the currency man- 
agers undertook to carry out the plan the authority (Congress) which 
appointed them would interfere. 


Hits Open Market Operations 


Similarly, he discounted the value of open market operations. 

“With the law as it is now,’’ he said, “it is perfectly obvious that an 
open market operation can be indulged in by the Federal Reserve System 
only so long as it is a case of buying and making money easy in the 
market. I am rather at a loss to know where they would find a customer 
if they wanted to sell any appreciable quantity of these securities if 
making a reverse movement in these operations. 

“T regard the possibilities of control of prices, volume of business and 
employment through open market operations and other manipulations of 
the currency as a very limited effect in what would be necessary to bring 
about stability, which I understand to be the objective.”’ 

He told the Senators he was not in accord with joining the office of 
Governor and Reserve Agent, nor the proposal to limit terms of directors 
to a maximum of six years, pointing out that no official would want to 
lose a board of directors when, as would be the case, they were beginning 
to acquire a proper grasp of the functions of the System. 

Mr. James urged that the small banks be permitted to collect exchange 
on checks. 
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He agreed with Dr. Adolph C. Miller of the Board that pressure had in 
the past been brought to bear upon the Board to do certain things, but he 
asserted it was “‘persuasive influence,’’ but denied the presence of a “big 
stick.” He said if there was such a thing used it was carefully concealed. 
He denied that there had been any serious division of opinion between the 
Board and the Open Market Committee. 

Oe 


Country’s Banking Jeopardized by Administration 
Banking Bill, According to A. W. Harris of Harris 
Trust & Savings Bank 

A. W. Harris, Chairman of the Board of the Harris Trust 

& Savings Bank, informed stockholders of that institution 

by letter on June 3 that the proposed banking act of 1935 

apparently ‘“‘takes banking out of the category of business.” 

he Chicago “Journal of Commerce” of June 4, indicates 
further as follows the views of Mr. Harris: 


He added the banks would be run in the interests of the borrowers, 
virtually forced into loans that would be dangerous, and the Govern- 
ment would become the biggest borrower. He warned the stockholders 
that the country’s banking was being jeopardized and suggested that it 
may not be too late to express their views. 

“Under Government domination,”’ the latter mailed last night over 
Mr. Harris’ signature says, ‘‘banks could be impressed into loaning to the 
Government any amount on the Government's own terms. . he restric- 
tions of the Federal Reserve Act would be waived to permit advances 
against loans of a character never before considered desirable or even 
proper as commercial bank loans. Tbe banks would thus be run in the 
interests of the borrowers, of which the largest would be the Government. 

The majority of a bank's depositors are not borrowers, but it is their 
money, their savings and yours, that Congress is legislating about. Now 
what kind of banking system would it be and how long would it remain 
solvent if run in the interests of the borrower? That would be about what 
would happen to the banking business if the proposed legislation passes. 
It would cease to be a business. 

“The country cannot afford to have banking jeopardized in this way. 

“It may not be too late to express your views on the subject. It cer- 
tainly is of sufficient importance to have your representatives in Washington 
know how you view the situation.” 


_ 
_— 


No Emergency Requiring Enactment of Title II of 

dministration’s Banking Bill, According to Fed- 

eral Legislation Committee of New York State 

Bankers Association—Urges Cut in FDIC Assess- 
ments 


Recommendations and comments with respect to the Ad- 
ministratien’s banking bill are made by the Committee on 
Federal Legislation of the New York State Bankers Associa- 
tion, of which George V. McLaughlin is Chairman. ‘The 
views of the Committee were made public under date of 
May 31 by the Association. Regarding Title II the Com- 
mittee says: 





Title Il 


I. The Committee finds no evidence of any emergency in banking which 
would seem to require the enactment of Title II, or any other fundamental 
revision of the original Federal Reserve Act, at this time. 

II. In view of the absence of an emergency and also of the lack of 
unanimity of opinion among the members of the Federal Reserve Board 
itself and among many other careful students of banking with respect to 
the exact changes which should be made in the legal structure and powers 
of the Federal Reserve System, the Committee believes that no harm or 
danger to the banking system would result from postponement of action 
upon Title II until the January 1936 session of Congress. 

III. If Congress desires, for reasons of its own, to enact Title II at the 
present time, the Committee will oppose such enactment unless the changes 
recommended by the Special Committee of the American Bankers Associa- 
tion are embodied therein. 

We call particular attention to the following pointe: 

1. This Committee agrees with the idea that the Federal Reserve Board 
should be provided with the immunity from political influence now enjoyed 
by the Supreme Court of the United States. Neither the Governor nor any 
other member of the Board should be removable from office except through 
impeachment. 

2. The number of members of the Federal Reserve Board should be 
reduced to five, with elimination of the two ex-officio members. 

3. The Open Market Committee should comprise the five members of the 
Federal Reserve Board and four Reserve Bank Governors, each of the nine 
members having one vote in determining decisions of policy. 

4. The election or appointment of Governors of Federal Reserve banks 
should not be subject to approval of the Federal Reserve Board except at 
the time of original selection. 

5. Limits should be set by Congress on the extent to which the Federal 
Reserve Board may change reserve requirements of member banks. Changes 
in such requirements, if any, should be made by classes of cities and not 
by Federal Reserve Districts. 

6. Member banks of the Federal Reserve System should not be per- 
mitted or authorized to make loans upon real estate in excess of 60% of 
the appraised value thereof unless such loans are insured by the Federal 
Housing Administration. 


As to Title I, the following recommendations are made 
by the Committee: 

I, The maximum assessment for deposit insurance purposes should be 
fixed at 1/16 of 1% per annum upon total deposits after deducting deposit 
balances of other banks and of the Federal, State and municipal govern- 
mente and the instrumentalities thereof. 

II. The Federal Deposit Insurance Corporation should be given dis- 
cretionary power to fix a lower rate of assessment in any year or to waive 
or postpone any annual or semi-annual assessment when in its judgment 
such action is warranted by banking conditions. 

III. The requirement in the original bill that the FDIC, in granting 
insurance to new banks, give consideration to earnings prospects, character 
of management and banking needs of the community (which was eliminated 
in the House) should be restored. 

IV. Whenever the funds available for deposit insurance in the hands 
of the FDIC shall equal or exceed $500,000,000, assessments against 
insured banks should cease. 


The Committee holds that “discretionary power should be 
granted to the FDIC in the matter of assessments, in order 
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that unforeseen conditions may be met without delay,” and 
in support of its recommendations above, it also says: 


Some Means Should Be Provided to Prevent the Chartering of an Excessive 
Number of Unneeded, Uneconomic Banks at Any Future Time 

1. It is generally agreed among students of banking, bank supervisors 
and bankers that the chartering and organization of thousands of unneeded, 
uneconomic and speculative banks during the period 1900-1929 was an 
important cause of the banking debacle of 1930-1933. 

2. It is further agreed that no effective control could be exercised in 
the past by either national or State supervisory authorities because of 
competition between the national and State systems. 

3. It is imperative, in the opinion of the Committee, that some safe- 
guard be provided against repetition of such conditions in the event that 
banking may again become profitable and appeal to the irresponsible, 
speculative element at some future time. 

4. The FDIC, having direct relationships with all National banks and 
about 90% of the existing State banks, is the logical organization to 
co-ordinate expansion in the two systems, and exercise control over exces- 
sive organization of new banks. It therefore should be empowered to refuse 
insurance of deposits to banks which have no economic reason for existence 
or which are intended to be managed by persons who are irresponsible or 
have little knowledge of banking. 


Cash Resources of Insured Banks Should Not Be Drained Into the Deposit 
Insurance Fund Beyond the Extent Necessary to Provide Adequate Pro- 
tection to Depositors 

1. The FDIC at present has an insurance fund of approximately $331,- 
000,000, consisting of cash and United States Government securities. In- 
come from investments is said to be approximately $9,000,000 per annum. 

2. Annual assessments of 1/16 of 1% on the deposit-base recommended 
above should yield annual income of approximately $17,000,000, which, 
together with the income from investments, would indicate gross revenue 
of $26,000,000 per annum. If losses and expenses should average $5,000,000 
annually, $21,000,000 would be available for addition to the insurance 
fund, which on that basis would reach $500,000,000 in about eight years. 

8. The borrowing power of the FDIC, as provided in both pending bills, 
will permit the Corporation to borrow a maximum of $918,000,000 on the 
basis of assessments. recommended above. This potential borrowing 
capacity, together with a paid-in fund of $500,000,000, would provide 
total resources available for contingencies of $1,418,000,000, which, it is 
submitted, is ample to provide for any conceivable banking emergency 
excepting a complete breakdown of the entire American banking system. 


The Committee suggests no changes in Title ITI. 
——__—_——_—_——_ 


Bill to Bring Private Banks in Pennsylvania Under 
Supervision of State Banking Department Passed 
by State Senate 


On May 28 the Pennsylvania Senate passed, by a vote of 
41 to 5, what is termed the Administration’s bill to bring 
private banks under supervision of the State Banking De- 
partment. From Harrisburg advices, May 28, to the Phila- 
delphia “Record” we quote: 

The bill is assured of passage by the House of Representatives. 

Action of the Senate shatters a precedent and marks a victory for 
Governor Earle on a piece of legislation which for years has been opposed 
by the Republican organization working under influence of powerful 
financial interests. 

Drezel & Co. Included 

Directly affected are 15 private institutions, including Drexel & OCo., the 
Philadelphia branch of J. P. Morgan & Co. 

Dr. Luther A. Harr, Secretary of Banking, predicted early concurrence 
by the House on the Senate measure, which was sponsored by Senator 
John J. McCreesh, of Philadelphia. 

Another bill which amends the Banking Department’s code to provide 
for the supervision of the 15 banks is scheduled to be reported out of 
Senate Banking Committee shortly. 


_- — 
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Extension Under Certain Conditions of Branch Bank- 
ing in Pennsylvania Favored by Committee of State 
Banking Association 


Following conferences with the Pennsylvania Secretary 
of Banking and the Senate Committee on Banking, relative 
to the need for strengthening banking in the State, an- 
nouncement was made on June 1 by the Committee on Legis- 
lation of the Pennsylvania Bankers Association that “after 
carefully reviewing the situation, your Committee agrees 
that some extension of branch banking privileges should be 
granted in this Commonwealth, under conditions that will 
assuredly safeguard the interests of every established bank 
in our State.” Through W. Walter Wilson, Chairman of 
the State Bankers Committee on Legislation, the further 
announcement is made as to the Committee’s views: 


You are no doubt informed that the Secretary of Banking has proposed 
that a State Banking Board be authorized by law for the purpose of 
holding under full control, any and every proposed extension of branch 
banking beyond that authorized by our present laws. Dr. Harr hag 
designed that the Banking Board be comprised of nine persons, as 
follows: 


(a) The Secretary of Banking. 

(b) Two direct appointees of the Governor. 

(c) Six practical bankers to be appointed from a list of 15 to be submitted by the 
Council of Administration, Pennsylvania Bankers Association, which list shall 
include five bankers from Groups I and IT; five bankers from Groups ITI, IV, V, 
and VI; and five bankers from Groups VII and VIII. 


Authorization of any new branch to be established in any part of 
Pennsylvania shall be by the Banking Board. Under the intent of the 
law to be enacted, the following principles shall control the establishment 
of all new branches: 


1. Branches may be authorized in localities where there are no banking facilities. 
but not beyond the counties contiguous to the county in which the home office of 
the bank establishing the branch is located. 

It shall be written in the Act that where establishment of any branch is deemed 
feasible, an applying bank within any county would be given the preference, other 
things being equai. 

2. Branches may be authorized where the local situation should be strengthened 
and where the banking assets can best be conserved by merger and retention as 
branches, but not beyond counties contiguous to the county in which the principal 
office of the bank establishing the branch is located. 
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Your Committee is aware of the preponderance of opinion among Penn- 
sylvania banke in opposition to extending branch banking within our 
boundaries. At the same time, it is realized that the essential considera- 
tion is that the establishment of any branch shall not be permitted to 
interfere with or harass the business of any bank. We believe that this 
move is thoroughly justified in the light of the responsibilities faced by 
our bank supervisory agencies, both State and National. 

Your Committee is therefore of the opinion that the wise course for 
our banks is to go along with this program of the State Banking De- 


partment. 


United States Supreme Court Refuses Stay in Decision 
Declaring Void Frazier-Lemke Farm Mortgage Mora- 
torium Law—Minnesota and Other State Laws 


The United States Supreme Court on June 3 refused to 
stay in any way its decision of May 27 invalidating the 
Frazier-Lemke farm mortgage moratorium law. According 
to Washington advices, June 3, to the New York “Journal 
of Commerce,” Representative William Lemke (Rep., N. 
Dak.), co-author of the Act, asked the court to stay its 
mandate until fall so that he might file a petition for 
rehearing. The court, through Chief Justice Charles Evans 
Hughes, refused to do so. The text of the Supreme Court’s 
decision was given in our June 1 issue, page 3626. 

Senator Frazier (Republican) of North Dakota, also co- 
author of the legislation, was reported in Associated Press 
advices from Washington, May 27, as stating that it was 
the only workable method so far devised to save the farmer 
who was deeply in debt and about to lose his home. He 
added : 

I hope the Act can be amended to come within the opinion of the 
court, but I will not know if this can be done until I have read the 
decision. 


The Associated Press advices likewise said: 

There were no official figures available in Washington on the number 
of farmers who have brought court proceedings, for debt-scaling under the 
now invalidated law. All these actions would be nullified by the court’s 
decision. 

Farm Credit Administration officials said figures on the number of 
cases instituted in the Federal Land banks must come from the individual 
banks. In some instances the banks declined to supply this information. 
The Land bank at Houston, Tex., said 110 farmers had applied for benefits 
under the Frazier-Lemke Act and that their applications involved 148 
loans approximating $400,000. This bank added, however, its loans were 
held. by 90,000 farmers. 

The Louisville Land Bank itself reported only 186 cases out of 126,000 
farm borrowers. The St. Paul Bank listed 99 cases, of which 40, involving 
$362,891, were closed. The bank at New Orleans had 244 pending cases 
and 57 concluded. The Omaha, Neb., institution reported 287 cases 
remaining unsettled after settlement of 219 through agreements with 
creditors or dismissal. At Denver, 165 cases were reported filed at the 
Land bank. 

In the St. Paul “Pioneer Press’ of May 28 it was stated: 


Minnesota’s mortgage moratorium law and similar Acts adopted in 
many other States, Attorney-General Harry H. Peterson said Monday night, 
may eupply relief for farmers whose prospective benefits under the 
Frazier-Lemke law were held unconstitutional by a United States Supreme 
Court ruling. 

Mr. Peterson expressed belief that under Minnesota’s law, held con- 
stitutional a year ago by the United States Supreme Court, farmers may 
achieve the same benefits as they would have under the Frazier-Lemke Act 
—a scaling down of debts—if the year of redemption has not expired. 

Twenty-eight other States, the Attorney-General said, adopted similar 
laws, and in many instances the interpretation of the Minnesota Act by the 
highest tribunal of the land has been followed. 

“This decision,’’ Mr. Peterson asserted, “‘affects the interests of several 
thousand farmers in Minnesota and several hundred thousand farmers 
throughout the United States. Potentially, this decision involves a con- 
siderable part of the $9,000,000,000 of mortgage indebtedness now owing 
on the farms of the United States. 

“In my opinion, in case the year of redemption has not expired, such 
farmers may avail themselves of the Minnesota Mortgage Moratorium Act. 
They must, however, apply for relief under the State Act before the period 
of redemption expires. 

“The State Act permits any owner of real estate in Minnesota, urban or 
rural, homestead or otherwise, subject to a mortgage which has been fore- 
closed, to apply to a State District Court at any time before the year of 
redemption expires for an extension of time in which to redeem. 

“If under all the circumstances the court finds it reasonable that such 
extension should be given, it may extend the time for such period as it 
may find to be reasonable and fair to both parties, mortgagor and mort- 
gagee, but not beyond March 1 1937.” 


- — 
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Federal Judge Dawson of Louisville to Resign—Will 
Resume Practice of Law—Had Ruled on Frazier- 
Lemke Farm Mortgage Moratorium Law and Other 
New Deal Legislation 


Announcement was made at Louisville, Ky., on May 381, 
by Federal Judge Charles I. Dawson that he had tendered 
his resignation, effective not later than June 15, as United 
States District Judge for the Western District of Kentucky. 
A statement issued by Judge Dawson said: 


I have to-day mailed to the President my resignation as United States 
District Judge, effective upon the appointment and qualification of my 
successor, and in no event later than June 15. 

I have taken this step because of my desire to return to the practice of 
law, which I shall do immediately upon my retirement from the bench. 

I have devoted 25 years of my life to the publie service, and have now 
reached the age when I felt that I should devote the remainder of my 
active years to making provisions for the future of my family. 

My service upon the bench has been a real labor of love, and I wish my 
successor, whoever he may be, the same helpful co-operation from the 
bar of the district as has always been extended to me. 


From the Louisville “Courier-Journal” of June 1 we take 
the following: 
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Judge Dawson recently has been in the public eye because of his stand 
on the constitutionality of some New Deal legislation. Several cases 
originating in his court provided the first court test of such measures. 
The first was the Western Kentucky coal case, involving the petition of 
some 30 mine operators against the payment of National Recovery Admin- 
istration code wage scales which they alleged were actually causing them 
to lose money on every ton of coal. Judge Dawson granted them an 
injunction on the ground that the actual mining of coal is an intra-State 
and not an inter-State business, and thus is outside the regulatory power 
of Congress. The United States Circuit Court of Appeals has not passed 
on the case. 

Another case involving constitutionality of New Deal legislation was 
the Kerr-Smith Tobacco Control Act, which imposes a 33% tax on some 
kinds of tobacco not grown under contract with the Secretary of Agri- 
culture. Judge Dawson ruled this legislation unconstitutional. He termed 
the measure “the plainest kind of an attempt to accomplish an unconstitu- 
tional purpose by the pretended exercise of constitutional power.” “It is 
impossible,” Judge Dawson continued, “for anyone who has any respect 
for constitutional limitations to contemplate this law with complacency.” 
This case likewise has not been ruled on by the Circuit Court. 

The Circuit Court unanimously sustained him in his last case, in which 
he upheld constitutionality of the Frazier-Lemke Farm Mortgage Mora- 
torium Act, the first of the recent legislation to reach the Supreme Court 
from this district. The Supreme Court declared the measure invalid, 
however. 

Another case attracting wide attention was the low cost housing project 
here. Judge Dawson held that the Government could not condemn and 
purchase land for the purposes outlined in the project because of the 
constitutional limitations against such purchases for public use. Judge 
Dawson held that the project here did not conform to the law and that 
the use to which the buildings would be put, namely, rentals, was not a 
public one as understandable from the statutes. 

To Stay with Law 

Judge Dawson at the recent term of Federal Court here instructed the 
grand jury regarding their rights to indict persons accused of violating 
NRA codes affecting intra-State business. He named a list of such enter- 
prises and instructed the jury not to return indictments against anyone 
accused of violating codes for these enterprises. The next day Donald 
Richberg, NRA chief, issued a similar statement from Washington and 
named almost the identical enterprises cited by Judge Dawson as enter- 
prises for which prosecutions would not be instituted by the NRA because 
of the intra-State feature involved. 

In 1931 Judge Dawson was in the limelight because of an offer of the 
presidency and general counselship of the Missouri State Life Insurance 
Co., St. Louis, at a salary reported to be $40,000 a year. He declined 
the offer. 


According to the same paper, Judge Dawson, who is 54 
years old, was appointed to the Federal judgeship by Presi- 
dent Coolidge on Feb. 2 1925. The Supreme Court’s conclu- 
sions declaring void the Frazier-Lemke farm mortgage 
moratorium law was given in our June 1 issue, page 3626. 


- — 
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New Frazier-Lemke Bill Calling tor $3,000,000,000 of 
New Currency to Refinance Farm Debts Proposed 


Defeated by the United States Supreme Court in their 
effort to provide a mortgage moratorium for farmers, Sen- 
ator Frazier and Representative Lemke of North Dakota 
pressed on May 29 for passage of a bill to provide $3,000,- 
000,000 of new currency to refinance farm debts. Associ- 
ated Press advices from Washington, May 29, from which 
we quote, also said: 


Mr. Lemke expressed confidence in getting sufficient signatures on a 
petition to force consideration of the legislation by the House. The 
present membership of the House is 432, and 217 of the Representatives 
must sign the petition to achieve Mr. Lemke’s objective. It now bears 
173 signatures. 

Senator Frazier said yesterday that he believed the Supreme Court de- 
cision wiping out the Frazier-Lemke farm mortgage moratorium law had 
closed the door to that type of relief. 

He said that he intended to ‘“‘press harder than ever’ for the new 
currency bill, which would take over the mortgage indebtedness of the 
farmers and allow them 47 years to pay it at 3% interest. The measure 
has been approved by the Senate and House Agricultural Committees. 


-_ 
—_ 








United States Supreme Court Vacates Historic Chamber 
—Will Resume Sessions in October in New Structure 
—Decisions on Final Session 


In adjourning on June 3, the United States Supreme Court 
met for the last time in its historic chamber in which it had 
been housed for 75 years. No ceremonies featured the final 
session in the ehamber which the Court vacates, as to which 
a dispatch June 3 from Washington to the New York ‘‘Times’”’ 


observed: 
1859 Scene Recalled 


The Court's silence on its recent defence of the Constitution, as it left 
its old chamber forever, was in striking contrast to scenes when the Senate 
departed from that room, after 40 years’ residence, Dec. 6 1819 to Jan. 4 
1859. On that January day, John Cabell Breckenridge, the Vice-President, 
dealt with the Constitution in an impassioned speech. 

*‘And now, Senators, we leave this memorable chamber, bearing with us, 
unimpaired, the Constitution we received from our forefathers,”’ he ex- 
claimed. 

“Let us cherish it with grateful acknowledgment to the Divine Power 
who controls the destiny of empires and whese goodness we adore. The 
structures reared by men yield to the corroding tooth of time. These 
marble walls must molder into ruin; but the principles of constitutional 
liberty, guarded by wisdom and virtue, unlike material elements, do not 
decay. Let us devoutly trust that another Senate, in another age, shall 
bear to a new and larger chamber, this Constitution, vigorous and inviolate, 
and that the last generation of posterity shail witness the deliberations of 
the representatives of American States still united, prosperous and free.”’ 


When the Court resumes for its Fall term in October, it 
will meet in its $10,000,000 marble structure, now nearing 
completion. Regarding decisions handed down on June 3 
we quote the following from the Washington account that 
day to the New York ‘‘Hera'd Tribune’”’: 
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Meeting for the last time in the historic chamber which had been its home 
since 1859, the Supreme Court of the United States to-day disposed of a 
number of cases, issued a series of orders, admitted 74 applicants to practice, 
and then adjourned until October 7. . . . 

The most important opinion handed down to-day was one by Associate 
Justice Owen J. Roberts in a controversy between the Public Service Com- 
mission of Maryland and the Chespeake and Potomac Telephone Co., of 
Maryland, involving rates in Baltimore and the state. In a six to three 
decision, the Court upheld the Federal District Court for Maryland in 
enjoining reductions of rates ordered by the commission amounting of 
$1,000,000 a year. Associate Justices Stone, Brandeis and Cardozo 
dissented. 

Rules Against Commodity Price Indices 


Justice Roberts declared against use by the Maryland commission of cer- 
tain commodity price indices in fixing the value of the telephone company 
Property for rate-making purposes. He said the dollars when invested in 
the plant ‘‘were free units of exchange value, having an earning significance 
then and now only because they are units of exchange.”’ 

It was pointed out that the Maryland commission sought to find the value 
of the plant through the use of what amounted to the commodity dollar, or, 
as the Court put it, ‘in commodity indices, prepared to show price trends.”’ 
The District Court had held the indices used inappropriate for determining 
present value. 

The Supreme Court declared it was not satisfied with the methods used 
either by the commission or the District Court. But while Justice Roberts, 
speaking for the majority, criticized the District Court’s valuation as 
“rough and ready” and ‘“‘arbitrary,’’ it ruled the commissions’ order vio- 
lated due process and therefore upheld the order of the Court enjoining 
the lower rates. 

Justice Sione Presents Dissent 


Presenting the dissent, Justice Stone said the sole issue before the Court 
was “‘whether there is confiscation of appellee’s property by reduction of 
its rates.’’ 

“It is not within the province of the Federal Courts,”’ he said, ‘‘to pre- 
scribe rates or to revise rates fixed by state authority, unless property is 
taken without due process in violation of the Fourteenth Amendment. 
This Court, in setting aside the order of the commission, and leaving the 
old rates in force, does not pass upon that issue.”’ 

Justice Stone said the Supreme Court set aside the order of the com- 
mission on a ground not raised in the record or considered by the Court 
below. 

**This is done, not because the rate is confiscatory,’’ he added, ‘‘but be- 
cause the method by which the commission arrived at its conclusion, which 
is now pronounced ‘inapt’ and ‘erroneous,’ is declared to be unconstitu- 
tional.’’ 

Millen’s Plea Denied 

The Court refused to interfere with death sentences imposed upon Irving 
and Murton Millen and Abraham Faber for the murder of Forbes A. 
McLeod, a Needham, Mass., policeman, during a bank robbery on Feb. 
2 1934. A review of the convictions was denied. The three men, sen- 
tenced to die on April 28, had gained first a respite until May 4 and then 
an indefinite stay pending action on their appeal to the Supreme Court. 

In the case of Harold L. Ickes, as Secretary of Interior, petitioner, vs. 
Virginia-Colorado Development Corp., from the Court of Appeals of the 
District of Columbia, a mineral leasing act case, the Court affirmed a decree 
of the lower court against the Secretary, and held that he ‘‘went beyond the 
authority conferred by law.’’ 

The Supreme Court before closing disposed of all but a relatively small 
number of cases on its dockets. The cases remaining are 109, as compared 
with 103 last year and 127 a year earlier. The Court has 1,040 cases on 
its dockets this term, which was about an average number, and disposed of 
931 cases. 


_ — 
ee 





United States Supreme Court Names Committee to 
Prepare Unified System of Court Rules 


The United States Supreme Court through Chief Justice 
Hughes on June 3 appointed an advisory committee of dis- 
tinguished lawyers to aid in a study of methods for simplify- 
ing Federal court procedure. From a Washington dispatch 
June 3 to the New York ‘‘Times’’ we quote: 

The aim in the Court’s formal language is ‘‘the preparation 
of a unified system of general rules for cases in equity and 
actions at law in the district Courts of the United States and 
in the Supreme Court of the District of Columbia so as to 
secure one form of civil action and procedure for both classes 
of cases while maintaining inviolate the right of trial by jury 
in accordance with the Seventh Amendment of the Con- 
stitution of the United States and without altering substan- 
tive rights.”’ 

The attorneys, who will assist the Court without com- 
pensation, are: 

William D. Mitchell of New York City, Chairman. 

Scott M. Loftin of Jacksonville, President of the American Bar Associa- 


tion. 

George W. Wickersham of New York City, President of the American 
Law Institute. 

Wilbur H. Cherry, University of Minnesota. 

Charles E. Clark, Dean of Yale Law School. 

Armistead M. Dobie, Dean of University of Virginia Law School. 

Robert G. Dodge of Boston. 

George Donworth of Seattle. 

Joseph G. Gamble of Des Moines. 

Monte M. Lemann of New Orleans. 

Edmund M. Morgan of Harvard University. 

Warren Olney Jr. of San Francisco. ; 

Edson R. Sunderland o. University of Michigan. 

Edgar B. Tolman of Chicago. 


_— 
—_> 


Loans of $75,948,042 Authorized by RFC to Industries 
from Feb. 2 1932 to May 18 1935—Additional 
$4,060,265 to Banks—Disbursements During Period 
$22,353,446 


In a statement issued June 3, Jesse H. Jones, Chairman of 
the Reconstruction Finance Corp., said that the Corpora- 
tion from its organization on Feb. 2 1932 to May 18 1935 had 
authorized $75,948,041.81 to industrial and commercial 
applicants, while participating banks had taken an addi- 
tional $4,060,265.00, making a total of $80,008,306.81 made 
available. Of the portion authorized by the RFC, he said, 
$22. 353,445.82 had been disbursed, and $19,595,652.58 had 
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been withdrawn or canceled. Mr. Jones’ statement 


continued: 


Nearly 75% of the amount authorized comes under our power to mak® 
direct loans, granted by Congress in June 1934. The remainder wa% 
authorized, prior to our direct loans, through mortgage companies and 


The greater part of our direct loans authorized have been for working 
capital. The various purposes compare approximately as follows: 
DIRECT LOANS TO INDUSTRY AUTHORIZED, BY PURPOSE 


Working capital (labor and materials, inventories, supplies) 
Payment of bank loans 


Payment of mortgages 
Construction, repairs, 
ER LE SG PL SE IS cab T RISE Ne A 


ee eebhtiwetknancddmawes nok bisiikd Jcditiedn andthe oh th 100. 


Most of our direct loans have been in small amounts. The latest break” 
down by size of loans is as of March 31 1935. as follows: 


et We ORO Os 
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Number % of Amount % of 

Size of Loan— of Loans Total Authorized Total 

$10,000 and under._......_..__. 389 40.3 $2,142,135.00 4.3 
10,001 to $25,000, inclusive __. 171 17.7 3,212,100.00 6.4 
25,001 to 50,000, inclusive. _. 170 17.6 6,919,350.00 13.8 
50,001 to 100,000, inclusive... 128 13.2 10,121,871.93 20.3 
100,001 to 200,000, inclusive... 61 6.3 9 632,000.00 19.3 
200,001 to 400,000, inclusive. __ 34 3.5 10,283 ,000.00 20.6 
Gir Gane, dubbodcddbesboes 14 1.4 7,680 ,000.00 15.3 
ye eee 967 100.0 $49 ,990,456.93 100.0 








RFC to End Purchases of Preferred Stock of Banks— 
Gives Institutions Until July 15 to Make Applica- 
tion for Additional Capital 


_ Announcing that the Reconstruction Finance Corporation 
is nearing the end of its program of purchasing preferred 
stock of banks, Jesse H. Jones, Chairman of the Corpora- 
tion, said on June 5 that banks in need of additional capital 
“should make their applications without delay, and not 
later than July 15.”’ Mr. Jones’ statement follows: 


The RFC announces that it is nearing the end of its bank preferred 
stock program. We have completed the purchase of preferred stock and 
capital notes in 6,401 banks. 

Authorizations for 218 additional banks are now in the course of com- 
pletion, all RFC conditions having been met by the applicant. 

Thirty-two banks have not yet complied with conditions imposed by 
the RFC, and disbursements are being withheld awaiting compliance. 

In addition to the above, there are a few banks in the country that 
need additional capital, but have not made application. 

The purpose of this announcement is to say to the last two mentioned 
groups—that is, those who have not complied with RFC conditions, 
and those who need capital and have not applied for it—that the RFC 
expects to complete its preferred stock and capital note program for banks 
soon after the first of July, and that banks in need of additional capital, 
either from impairment or because of increased deposits making more 
capital necessary for a proper and safe proportion of capital funds to 
deposits, should make their applications without delay and not later 
than July 15. 

The 32 banks that have conditions to comply with should proceed to 
meet these conditions, or provide the needed capital from private sources. 

With our bank capital repair work practically completed, banks through- 
out the country are in a strong position, both in capital funds and in avail- 
able resources for lending and meeting all requirements of agriculture, 
industry and commerce. Interest and dividends are now being paid 
regularly on 85% of our investments in all bank capital. ‘The banks should 
continue to make a determined effort to assist in bringing conditions 
back to a normal state. 


_ — 
—_—— 





Views on Supreme Court’s Decision on NRA Expressed 
by President Roosevelt at Press Conference— 
Doubts as to Constitutionality of AAA, SEC, 
Securities Exchange Act of 1933, &c.—Issue Up to 
People—Question of Government’s Powers Over 
Inter-State Commerce—Inference as to Need of 
Change in Constitution 


President Roosevelt’s press conference of May 31, at 
which he entered into a lengthy discussion of the May 27 
decision of the United States Supreme Court holding in- 
valid the code-making provisions of the National Industrial 
Recovery Act, was referred to briefly in these columns 
June 1, page 3659. During his extended talk with the news- 
paper men, which continued for an hour and a half, the 
President is reported to have said, by implication that 
the decision raised grave doubts as to the constitutionality 
of the Agricultural Adjustment Act, the Securities Act of 
1933, the Securities and Exchange Act, as well as of all 
pending social legislation. He is further reported as stat- 
ing that the decision also jeopardized the complete program 
of the Agricultural Adjustment Administration. Mr. Roose- 
velt (we quote from the account from Washington, May 31, 
to the New York “Times’”) termed serious the court’s ex- 
pressed view on the delegation of Congressional powers to 
the Executive, but said the greatest question revolved 
around its interpretation of governmental powers over 
inter-State commerce. Those powers, he emphasized, con- 
stituted the only weapon in the Government’s hands to fight 


conditions not even dreamed about 150 years ago. Con- 
tinuing, the dispatch said: 
Turning again and again to the implications of the decision, which 


quoted a previous decision designating building construction, manufactur- 
ing, mining and the growing of crops as local occupations, Mr. Roosevelt 
drew the deduction that not only business recovery efforts, but social 
security, including unemployment insurance and pending labor legislation, 
had been jeopardized. 
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He declined to-day to submit a formula, although his listeners drew 
the plain inference that the President felt that if the Constitution made 
his Federal program for regulating economic conditions impossible, the 
Constitution must be changed. 


On June 4 a White House statement was issued regarding 
plans to meet the “immediate problem relating to the execu- 
tive branch of the Government as a result of the Supreme 
Court decision,” and this we give elsewhere in this issue. 
This calls for the continuance of the life of the NRA to 
April 1 1936. with a skeleton organization which will collect 
information relating to the results of code administration. 
What the President had to say at his May 31 press confer- 
ence is of special moment, and since no official accounts of 
his remarks at these conferences are ever made available 
at the White House, we take from the Washington (May 31) 
account to the “Times” the report of the President’s com- 
ment, omitting here only that portion which is given in the 
extract which we quoted above: 


The right of the Government to regulate nation-wide economic and 
social conditions in the United States was made the paramount political 
issue by President Roosevelt to-day. 

He trust forward the problem which is expected to be fought on the 
field on the 1936 elections, when, at a White House press conference, he 
said that the implications of the Supreme Court’s NRA decision deprived 
the Government of all control over economic and social conditions, by 
interpretation of the inter-State commerce clause of the Constitution in 
the light of the “horse-and-buggy”’ days of 1789, when it was written. 

In a press conference which lasted for an hour and 25 minutes, talking 
to newspaper men in an unbroken thread, the President termed the 
Schechter decision the most important rendered by the Supreme Court 
since that in the Dred Scott case in 1857. ; 

The President made no commitments, but promised an announcement 
of immediate plans within four or five days. In the meantime, he said, 
his sole desire was that the press and radio should make clear to the 
public the implications of the decision invalidating the NRA. 


Many Suggestions Impossible 


His desire for such clarification was prompted, the President said, by 
the obviously uninformed condition of the public mind as shown by thou- 
eands of telegrams received at the White House pleading for immediate 
action and coupling the pleas with suggestions impossible of accomplish- 
ment in the face of the Supreme Court’s decision. 

The press conference was the first of its kind in White House history 
where a President, speaking informally to newspaper men who would 
write their stories only from such penciled notes as they could make, 
outlined without reference to a manuscript an issue which appeared to 
him as second in importance only to war. 

He spoke usually with a smile, but this did not mask the serious trend 
of his thought or the apparent irritation he felt over a governmental 
system which requires the lapse of months before the constitutionality of 
an emergency Act can be determined. 

The President pleaded, too, for public understanding of the dilemma 
of the Government, which, he said, had attempted to cope with an economic 
problem only to have its action thrown back in its face because this was 
the only national government on earth that did not have clear authority 
to deal with such national situations. 

Time and time again Mr. Roosevelt reiterated that he was discussing 
a non-partisan issue, and only once did he make a direct criticism of the 
Supreme Court. That was when he observed, with some asperity, that the 
court seemed to have recognized mining as an instrument of inter-State 
commerce when it supported injunction suite against miners, although now 
the shoe was on the other foot, when the question of miners’ wages and 
hours was raised. 

In outlining the problem as he conceived it, on the basis of the NRA 
decision, Mr. Roosevelt said repeatedly that the country must choose 
between centralized regulation of activities that had swept over State 
boundary lines and the haphazard handling of such problems by the 
States, with consequent inefficiency and the development of sectionalism. 

The collapse of all Federal control over the manufacture and merchan- 
dising of liquor with the invalidating of the Federal Alcohol Control 
Administration, the euthority of which rested in the Recovery Act, was 
cited by the President as an example of this condition. 


200 Correspondents Pack Office 

The President opened the press conference at 10:50 a. m., 20 minutes 
later than the scheduled time, waiting until he had arranged in his mind 
the minutest details of the most dramatic appeal he has yet made to 
the public. 

More than 200 newspaper men, who packed his office to capacity, pro- 
vided the medium for expression of his views. Also present were Mrs. 
Roosevelt, who knitted steadily on a blue sock through the conference; 
Senator Robinson, the Democratic leader, who arrived about 10 minutes 
after the conference began; Charles Michelson, publicity agent for the 
Democratic National Committee, who went in with the reporters, and 
members of the President’s secretariat. 

The President’s quizzical smile, while he watched the reporters jam his 
office, gave some indications that this was not to be a routine conference, 
although he followed routine procedure by asking the reporters themselves 
if they had any news for him while he fitted a cigarette in a holder. 

A question put to him immediately as to the status of studies of the 
Supreme Court decision gave him the cue for which he was obviously wait- 
ing, and the President then set out on his exposition of background that 
prolonged the conference to the record length of one hour and 25 minutes. 

Taking from his desk a sheaf of some 20 telegrams, Mr. Roosevelt said 
that he had been greatly impressed by the pathetic appeals addressed to 
him from all sections, asking that he do something. 

_These were selected from 2,000 or 3,000 telegrams and letters which he 
himself had read, he stated, and these he interpreted as sincere in showing 
the people’s faith in their Government and an equally sincere feeling that 
in the long run something new must be done. 

Mr. Roosevelt read at length excerpts from the telegrams in his hand, 
all of which he said had been selected because they came from business 
men. They illustrated his belief that most accounts of the decision pub- 
lished or broadcast by radio since Monday when it was handed down had 
failed to convey to the public the implications contained in the court’s 
action. The President emphasized his intention to make these implications 
clear, in understandable language. 


Wide Range of Pleas Made 


From the Indiana State Association of Druggists came a telegraphic 
expression of hope that the President could put through constitutional legis- 
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lation to “save emall business men.’’ Other telegrams from such scattered 
States as Mississippi, New York, Nebraska, Iowa, Oalifornia and Georgia 
proposed Presidential action ranging from a constitutional amendment to 
a proclamation continuing the NRA over the court’s inhibition. 

After he finished reading excerpts from the telegrams Mr. Roosevelt 
paused a moment, and then, with measured words, eaid that he considered 
the decision more important than any laid down in the lifetimes of 
those present. 

He compared it with the decision of 1857 in the Dred Scott case, an 
important factor in the events that precipitated the Civil War. Mr. 
Roosevelt did not make the latter reference, but later in the conference 
nodded when an interviewer cited the results of the older decision. 

The decision on the NRA, Mr. Roosevelt added, might be deplored or 
otherwise considered, but he stated emphatically that if it resulted in 
future decisions carrying out the implications contained therein, without 
change in viewpoint or procedure, the Government would be stripped of all 
authority in behalf of human welfare. 

As the next step in delivering his homily, Mr. Roosevelt picked up a 
copy of the text of the NRA decision, which he proceeded to analyze 
part by part. 

He briefed the first part of the decision by saying that it simply stated 
the facts of the case, and the contention that the chickens sold by the 
Schechter company ceased to figure in inter-State commerce once they 
had been delivered to a Brooklyn warehouse. 

As its next point, he went on, the decision took up the question of the 
code governing this industry, pointing out that the code was the result 
of an Act of Congress, passed in a great emergency, which sought to 
improve conditions immediately through the establishment of fair trade 
practices. 

Mr. Roosevelt began emphasizing the points in the decision when he 
reached the statement to the effect that, even though an emergency existed, 
this made no difference because the law authorizing the code did not 
set forth in detail definitions covering the broad plan of the NRA. 

The President emphasized also the court’s finding that the Act was 
unconstitutional because it delegated powers that should have been written 
into the Act by Congress itself. 

He read slowly and with emphasis the decision’s dictum that “extraordi- 
nary conditions do not enlarge constitutional power.’’ Laying aside the 
text and lighting another cigarette, he began talking, informally but in 
general along a line of reasoning obviously carefully thought out. 

He recalled the legislation enacted during the World War, which, he 
said, never was brought before the Supreme Court because of the circum- 
stances. Although the court had no opportunity to rule on wartime 
law, a great deal of it, he insisted, was far more violative of the Constitu- 
tion under strict interpretation than any emergency legislation passed 
in 1933. 

Not only had the wartime Acts been more violative, but they had exerted 
a far greater effect on lives and property than anything done in 1933. 

Having made this comparison, the President brushed aside the question 
of delegation of power on the basis of reasoning that the Supreme Court 
intimated that the language of the NRA could have been so improved as 
to give definite directions to administrative or to quasi-official bodies in 
the same manner as was done in the Federal Trade Commission Act. 

In fact, he concluded, the question of delegation of power was not 
an insurmountable object and could be handled in the future. 


Commerce Clause the Key 


The most important phase of the decision, said the President as he 
embarked with carefully chosen words on the next part of his argument, 
was that relating to inter-State commerce and the dictum that the Gov- 
ernment could not deal with any problem not directly inter-State commerce. 

He asked why so many of the letters and telegrams which he had 
received, typified by those which he read, were futile; why they showed 
that the senders did not realize the implications of the NRA decision. 

The court, he said, in reply to his own questions, had gone back to 
the Knight case, which in 1895 set forth a thesis which in effect limited 
Federal control over inter-State commerce to goods in transit, with only 
a few minor exceptions. This new point of view was contrary to acts 
by the Supreme Court itself, he implied, by saying that in recent years 
the court had broadened its own definition of inter-State commerce. 

The President told the correspondents Congress was of the opinion, 
when it enacted the Recovery law, that inter-State commerce and control 
over such commerce, invested in the Government by the inter-State com- 
merce clause of the Constitution, applied not only to actual shipments of 
goods but to many things that affected inter-State commerce. 

As an illustration of the extension of Federal jurisdiction over commerce 
on such grounds, he drew on his experience as Governor of New York, 
recalling that the Long Island RR. had received permission from the 
Interstate Commerce Commission a few years ago to abandon an eight-mile 
branch lying wholly within New York State, despite refusal of such per- 
mission by the Public Service Commission of New York State. 

With this illustration he made the point that the Interstate Commerce 
Commission, acting under authority delegated by Congress, had ruled in 
effect that an eight-mile feeder stretch of railroad, contained within a 
single State and owned by a railroad operating solely within one State, 
was of enough importance to inter-State commerce to come under Govern- 
ment jurisdiction. 

The whole tendency over many years, Mr. Roosevelt went on, had been 
to view the inter-State commerce clause in the light of present-day civiliza- 
tion, although it was written into the Constitution in the horse-and-buggy 
days of the eighteenth century. 

There was hardly any inter-State commerce in that period, he pointed 
out, and virtually all communities were self-supporting to a degree im- 
possible in modern civilization. All that the Government feared was the 
possible growth of discrimination between States. 

The clause was written in a day when there was no problem relating 
to unemployment, no wage problem as in the current differential between 
textile mills operating in New England and those in the South; when no 
social questions disturbed the United States, and when care of public 
health on a national basis had never even been thought about, let alone 
discussed. 

Ethics, too, were different in the early post-Revolution days, Mr. Roose- 
velt observed, saying that if one man could skin another in a business deal 
it was perfectly all right. 


States Now Interdependent 

However, the intervening 150 years had developed a completely different 
philosophy and practice in which the prospects of the farmer in the West 
directly affected the business of the manufacturer in Pittsburgh. The 
whole country had become completely interdependent. 

Speaking directly for the section of national thought represented by 
himself, the President said that there had been a hope that the inter- 
State commerce clause could be interpreted in the light of new conditions 
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to permit reorganization of jurisdiction so that a harmful practice in 
one section could be prevented by Federal action on the ground that it 
would be harmful to another section. 

The implication of the opinion of the court, Mr. Roosevelt added, speak- 
ing slowly for emphasis, was that the country had gone backward; that 
the Supreme Court would not longer take into consideration anything that 
might affect inter-State commerce except actual goods in transit and a 
few other small situations. 

Turning to the court’s discussion of direct effects on inter-State com- 
merce, comparing them with indirect effects, the President read from the 
opinion a quotation from a previous finding by the court in the case of 
Industrial Association va. United States which termed ‘‘building as essen- 
tially local as mining, manufacturing or growing crops.’’ 

Mr. Roosevelt again paused to ask what were the implications of the 
decision in the light of that construction of the Constitution, and then 
pointed out that business in the United States might be divided roughly 
into five major categories. 

These included transportation, construction, mining, manufacturing and 
the growing of crops. Only the first, he remarked, was not looked upon 
by the court as being “‘essentially local.”’ 

Construction must have been considered as local business, Mr. Roose- 
velt said with a noticeable inflection in his voice, because a building was 
erected on only one spot, the theory disregarding the points from which 
the materials came. 

The implication as to mining was that, no matter where the materials 
produced in the mines might go, they had no relationship to inter-State 
commerce. 

The implication as to manufacturing, the President said, was that if 
he should manufacture at Hyde Park a nationally sold tooth paste his 
business would be a local one, even though he sold only a carload or 
two a year in that territory. 


Wheat a Local Affair, He Says 


With outward good humor, but only slightly masked irony, he remarked 
that the growing of wheat, as one of many crops, was likewise a local 
business in the implication of the court, even though the wheat raised 
by a farmer might be stored in an elevator situated in a State other than 
the one where it had been grown, and might be sold in any State in the 
Union or even in a foreign country. 

All of this brought the Administration and the country squarely against 
the problem of a solution, the President went on, asking point blank if 
the decision meant that the Government had no control over any national 
economic problem. 

The simplest example of the problem was that of crop adjustment, he 
said, asking if the Government was to take its hands off any effort to 
adjust national crops and go back to the old policy that every farmer 
was a lord on his own farm, free to raise whatever and as much of any 
crop as he pleased. 

If we abandon crop control, wheat would immediately drop to 36c. a 
bushel and cotton to 5c. per pound, he held. 

In the field of manufacturing, the Administration, with the co-operation 
of Congress, had tried to improve economic conditions in certain lines 
and to give manufacturers the chance to eliminate certain practices ques- 
tioned on the basis of fairness. 

As an example of the distributing problem for which corrections were 
sought, Mr. Roosevelt cited chain stores and “loss leaders,’’ or items 
deliberately sold at a loss to attract customers. Some States had attempted 
by the imposition of special taxes on chains to protect independent stores 
from this form of competition, he remarked, but only a few. 

He contended that this showed the weakness of any action which the 48 
States must take as separate governments in an effort to correct a nation- 
wide problem. By way of contrast to the weakness of State action, he 
observed that the now inoperative codes had corrected the “loss leader’ 
problem and virtually stopped the throwing into bankruptcy of small 
business establishments threatened by such competition. Telegrams being 
received now indicated that such tactics were being used again and that 
many small-store proprietors were again fearful of the old hazards. 


Book Sales as an Example 


As a second example, he cited the promotion practice in some department 
stores of selling popular types of books at less than the cost, although 
this had forced many bookshops out of business. 

President Roosevelt reiterated that he and his associates had made a 
very sincere effort to eliminate unfair trade practices because these not 
only hurt the little fellows, but gave extraordinary advantages to corpora- 
tions and persons with much capital at their disposal. 

The Administration had believed that since such practices affected the 
welfare of the United States as a whole, they might properly be regulated 
under the inter-State commerce authority conferred by the Constitution. 

The first direct criticism of the action by the Supreme Court was voiced 
by Mr. Roosevelt when he turned to the topic of mining and its province 
as a national industry. 

Decisions by the court, he stated, had dealt much more broadly with 
inter-State commerce definitions in labor cases, where the Supreme Court 
had tended to approve the granting of injunctions against labor on the 
ground that coal went into inter-State commerce. 

This seemed to be directly opposite to the tendency now exhibited, Mr. 
Roosevelt felt; the shoe was on the other foot when you tried to improve 
the working conditions of the miners. His reference, of course, was to the 
lebo1 provisions in the invalidated Recovery Act and in the now non- 
operative codes governing the coal mines. 

That brought to the fore an issue, not partisan in character, but infinitely 
deeper, the President went on, expressing his thought substantially as 
follows: 

Was the United States going to decide that the Government should in 
the future have no right under any implied or court-approved power to enter 
into a national economic problem? Should we view our social problems, 
such as unemployment, in the same light; that the Government had no 
right to try to improve conditions? 

If the country was to accept the point of view that the Government 
could not deal with the problems he listed, the Government might as well 
abandon its program and revert to the status of 1789. 

But there was an alternative, the President insisted, pointing out that 
the country could go ahead with every possible effort to make a national 
decision, even though it were based on the belief that 48 governmental 
organizations (the States acting independently) could not agree quickly 
enough or practically enough to meet social problems. 

To return such regulatory powers to the States would develop sectional- 
ism, the President declared, again drawing on his experience as Governor 
to recount that when New York State was considering laws regulating 
factory employment factory owners came to him with threats that if 
such legislation became law they would remove their plants to Pennsy]l- 
vania, where no euch strictures existed. 


Financial Chronicle 


3819 


He cited the problem of the wage differential between the North and 
South as only one phase of such sectional differences, stating that prior 
to operation of the textile code this differential amounted to about $5 
a week per worker. The code reduced the differential to about $2.50, he 
said, and efforts were going forward to reduce it still more when the 
court decision made the code invalid. 

Turning to the subject of codes in general, Mr. Roosevelt expressed the 
hope held generally that they would be lived up to voluntarily, but then 
pointed out the impracticability of such a hope. His problem was to 
consider the potential situation in industries, where minorities refused to 
go along on this voluntary procedure. 


“As Long as We Are Able’ 


Many of the telegrams promising continued voluntary co-operation by 
manufacturing groups had contained the qualifying clause ‘‘as long as we 
are able.’’ 

Taking up again the old problem of the cotton-textile business, Mr. 
Roosevelt said that even the most honest and well-meaning manufacturer 
might have to cut wages, lengthen hours of work and return to discarded 
practices to meet chiseling competition. He conceded that they could not 
be blamed. 

Mr. Roosevelt put again the question, already answered in the negative 
in his own mind, whether voluntary co-operation would give the same 
practical results as code operation. 

In an otherwise good-humored talk, he spoke with bitterness only once, 
in which he touched on an editorial, printed in a nation-wide chain of 
newspapers, that gave thanks that ‘‘at last the rule of Christ is restored.” 

That echool of thought, said the President, was delightful in ite 
naivete. 

Changing his tone, Mr. Roosevelt declared that the country was facing 
a great national non-partisan issue; that over the next five or 10 years 
it must decide whether it would relegate to the States control over national 
economic conditions and over social and working conditions, regardless of 
whether those conditions had a definite bearing on conditions outside of 
the different States. 

The other side of the picture was whether we should restore to the Gov- 
ernment the right, held by all other national governments in the world, 
to legislate and administer laws having bearing on and control over 
national economic problems. . 

That was the biggest question ever faced by this country, outside of 
war itself, Mr. Roosevelt felt. 

He insisted that he was not criticizing the Supreme Court, but pointed 
out the implication that the court’s decision seemed to be squarely on 
the side of restoring to the States control over economic conditions. 

In some ways, he observed, the decision was the best thing that could 
have happened to clarify what had been a growing issue. 

A clear explanation by newspapers and the radio of the points he made 
at the conference would stop much of the flow of telegrams and letters to 
the White House, since readers would realize that nine out of 10 of the 
suggested steps were outside the realm of possibility, the President 
asserted. 

He then went on to state without qualification that if the implications 
in the court decision were carried to their logical conclusion they would 
strip the Government of most of its powers. 

As an instance, he cited the quashing of the Federal Alcohol Control 
Administration, which acted under authority of the NRA, but on the basis 
of belief that the Government had a historic right to regulate the liquor 
business. 

Alcohol control disappeared with the rendering of the court’s decision, 
the President pointed out, and now the 48 States individually faced the 
task of prescribing standards for liquor sold within their borders while 
completely powerless to control liquor sent in over their borders. 

That was a ridiculous situation, in the words of the President. 


Securities Act in Doubt 


A serious question had been raised about the Securities Act of 1933, 
Mr. Roosevelt added, and about the Securities and Exchange Act. The 
former had been working well, but suppose that securities, under the 
court’s ruling, could be ruled as issued in only one State and therefore 
could not be held amenable to inter-State control. As for the Stock 
Exchanges, each of these institutions was attached to the ground in the 
State where it was licensed to operate, he observed dryly. 

The decision likewise jeopardized the complete program of the Agricul- 
tural Adjustment Act, he went on, since the question had been raised 
whether the Government had any right to do anything about a crop. 

After citing these examples, Mr. Roosevelt reiterated that the issue was 
whether the country was going to go one way or the other toward certify- 
ing the right of the Government to control such conditions or toward 
turning all of them back to the care of the States, reverting to “‘horse-and- 
buggy days.’”’ He asked that the question not be designated as one of 
turning to the “right”? or to the “left,’’ saying that such an expression 
of trend was nothing but the language of a high school] freshman. 

He told his listeners not to look for any statement of policy within 
four or five days, because he frankly wanted citizens to take at least that 
much time to study the problem as outlined by himself in language that 
he thought would be understandable. 

In the meantime, Mr. Roosevelt said, there would be announcement of 
steps on pending cases, possibly one to-morrow, and another on Sunday 
or Monday. These will be in the nature of clarifying existing situations. 

All suggestions sent to the President are going to the Department of 
Justice for review by Attorney-General Cummings and Solicitor-General 
Reed. 

Mr. Roosevelt emphasized his independent course by stating flatly that 
no one was writing anything for him. 

When asked at the close of the conference if he had meant to imply 
the need of another constitutional amendment, he only laughed, remarking 
again that announcements of policy would come in due time. 


The text of the Supreme Court decision given in the 
Schechter poultry case holding unconstitutional the code- 
making authority of the NIRA was given in our June 1 


issue, page 3621. 
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Business Recovery Certain With Governmental Re- 
assurances, Says Charles R. Gay, President of 
New York Stock Exchange, Before New York Cham- 
ber of Commerce—Thomas L. Parkinson, President 
of Chamber, Expresses Hope Government Will Aid 
Business in Future 

If American business is freed from political uncertainties 
it will almost certainly record substantial recovery, Charles 
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R. Gay, President of the New York Stock Exchange, said 
in an address on June 6 before the Chamber of Commerce 
of the State of New York. Mr. Gay declared that there is 
an accumulated backlog of buying power, particularly af- 
fecting the durable goods industries, and said that this 
backlog will be released only under circumstances which will 
assure private business that it may again take risks. He 
added that these conditions are freedom for management, 
a greater sense of security, and an end of official hostility 
toward business profits. 

Mr. Gay was introduced by Thomas L. Parkinson, Presi- 
dent of the Chamber, who said that the Federal Government 
must in the future serve the people and business interests 
instead of attempting to regulate and direct their activities, 
and he pointed out that this limitation of activity had al- 
ready been defined by the Supreme Court in its decision on 
the National Industrial Recovery Act. That decision, he 
said, has caused a better atmosphere in the business world. 
He ep me the hope that Governmental agencies will be 
helpful to business ‘‘now that their other activities have been 
prohibited to them.’’ ; 

Mr. Gay spoke on “The Role of Business ———- in 
Recovery.’ The first condition of continued industrial re- 
covery, he said, is that ‘‘the business man must have returns 
equal to his outgo.”’” He continued in part: 


To-day offers an opportunity to the American business man and a definite 
challenge to the quality of his leadership. The profit margin which busi- 
ness requires does much more than gratify the desire for gain. It becomes 
an incentive to greater activity. It provides an experimental fund with 
which the enterprising leader can try new methods of production, under- 
take the manufacture of a new article, improve his plant or install new 
machinery. For the smal] business man this profit means a livelohood, 
and may enable him to pay better wages to a greater number of workers. 

The ability to experiment with new processes and new devices, assured 
by a profit margin, is the prelude to a further reduction in costs. It is to 
the producer's interest to share this cut with consumers. This price re- 
duction has been responsible for the rise of the American living standard— 
a rise accomplished through the pioneering of our business leaders and 
underwritten by the earnings of their enterprises. 


In discussing the backlog which has developed in the 
durable goods industries, Mr. Gay said: 


The importance of the durable goods backlog is indicated by its volume. 
Six independent studies of this subject by competent authorities, have been 
made during the past year. The most conservative shows a capital goods 
deficit for the period of the depression amounting to $27 billion. At the 
other extreme is an estimate of $85 billion. Between these two we find 
the estimate of the National Industrial Conference Board with an aggregate 
of $69 billion. 

I realize that these estimates cannot pretend to the accuracy of an engin- 
eering or accounting report. They are intelligent guesses made with the 
aid of all the available facts interpreted by able students. Bearing in 
mind their unavoidable limitations, they indicate an assured pathway out 
of the depression. This is best demonstrated by the amount of labor 
necessary to enable the country to restore ite normal capita] equipment. 
Assuming a 1929 rate of output, it would require over 3% years of activity 
to produce the deficiency in private residential construction and practically 
3 years operation to compensate for the pause in commercial and industrial 
construction. 

With all the aid ot the Federal Government for public construction this 
has nevertheless lagged behind the pre-depression rate to the extent of a 
year’s backlog. If we give the various items their proportionate weight, 
we find a general backlog in the capital goods industry which would ke 2p 
it fully occupi:d for almost 3 years. The problem, it seems to me, is to 
restore the condtions under which private initiative will be enabled to 
undertake the satisfaction ef this demand. 

It caanot be solved through any attempt to replace the natural action of 
private enterprise with stimulants of governmental fashioning. Although 
personally satisfied that our Government is too wise to attempt this im- 
possible task, there are those who would like to see the State assume the 
functions of private business. 

Thus far the government appropriations for the rehabilitation of busi- 
ness have amounted to $8 billion. The estimated backlog of potential 
business postponed by the depression amounts to $69 billion. Two facts 
are obvious: first, that the task is too great for the Government; and 
second, that business has the power to recover if granted a reasonable 
opportunity to do so free from uncertainties. 


Mr. Parkinson in his introductory address said in part: 


The Government is an agency which we in the business world cannot 
do without. It is our agency to do those things which lie withia its sphere. 
The hand of government has been heavy on business, it has been com- 
petitive, it has been interfering, as well as helpful. Competitive activities 
and unreasonable interfering activities must be restrained under the recent 
decisions of the Supreme Court of the United States. 

While we sympathize with government officials in the very difficult job 
of adjusting government activities so as to avoid that which is unreasonab.e, 
competitive, and interfering and yet remain helpful to business in its 
efforts to readjust the new conditions; whi.e we realize that those who 
carry public responsibilities have a difficult job, nevertheless we hope and 
expect that they will do their best to bring their activities into a helpful 
position now that other activities are prohibited to them, because business 
men cannot out of the present situation hope to emerge satisfactorily unless 
they have the continuing helpful co-operative attitude of that instrumental- 
ity which is the Government. 


a 


Thomas N. McCarter at Convention of Edison Electric 
Institute Declares Public Utility Bill and TVA 
Exceed Powers of Government—Finds Presiden- 
tial “Obsession” Against Electric Industry—Merle 
Thorpe Sees New Deal Headed Down Same Road 


as Communism 


The declaration that “the present National Administra- 
tion has launched a devastating and destructive attack to 
end private operation of the electric industry and to nation- 
alize it under Federal direction and ultimate ownership” 
was made on June 4 by Thomas N. McCarter, who added 
that “the President of the United States seems to have an 
obsession on this subject.” Mr. McCarter. who is President 
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of the Public Service Corporation of New Jersey, made the 
above comments at the third annual convention of the Edi- 
son Electric Institute, at Atlantic City, N. J., on June 4. 
Mr. McCarter spoke at President of the Institute, and in 
addition to quoting him as above, a dispatch from Atlantic 
City to the New York “Herald Tribune” also reported him 
as saying: 
Sees Great Mistake 

I think the great mistake of his Administration is trying to combine 
too much reform, that needs to be carefully digested before enactment, 
with recovery for which the need is instant. This attitude is doing more 
harm to recovery than all the expenditures of money and other palliatives 
coming out of Congress are doing good. 

If the Administration would announce that this kind of thing was to 
cease, and that Government henceforth would attend to its own proper 
activities and give business a change to come back, recovery would blossom 
as do the roses at this time of year. 


In stating that Mr. McCarter said that the Wheeler bill, 
operations of the Tennessee Valley Authority, and Federal 
financing of municipal power systems all exceed the powers 
of the Federal Government, and reporting him as predicting 
that the public utility control measures will be found un- 
constitutional, an account from Atlantic City, June 4, to 
the New York “Journal of Commerce” also thus quoted Mr. 
McCarter : 


“In view of the decisions of the Supreme Oourt of the United States 
with regard to inter-State commerce, over a long period of years, culminat- 
ing in the recent exhaustive opinion of Chief Justice Hughes in the National 
Industrial Recovery Act case, I have no hesitancy in predicting that 
Title II of this Act, should it be passed in anything like ite present form, 
will be declared invalid by the Supreme Court of the United States, except 
as to supervision of and regulation over the relatively infinitesimal amount 
of current that actually passes over State lines. If, however, the bill should 
be passed in its present form and be sustained by the courts, sooner or 
later it will be an end to the private operation of this industry.” 

Mr. McCarter said hearings have been held on the bill before the Inter- 
state Commerce Committee of the House and were long continued and 
‘*‘fair,”’ and “I am satiefied that the majority of that Committee are not 
in favor of the sweeping provisions of the bill as drawn. 

“Hearings in the Senate Committee were hurried and perfunctory, and 
the bill was immediately reported out by Senator Wheeler and some of 
his associates. There is, however, a strong minority filed in opposition 
to its enactment. An attempt has been made by those in control of the 
bill to give the impression that the Committee substitute bill in the 
Senate is very much modified. This is not the fact. Certain changes in 
language have been made, but the vicious parts of the original bill remain 
in all their entirety.’’ a 
Holds TVA Unlawful 

Mr. McCarter said the ‘‘avowed intention’’ of the ‘“‘monstrous” TVA 
project was to create “‘false bases of accounting, a so-called yardstick of 
cost of power, which could be accepted by surrounding companies, or in 
default thereof, they would be driven out of business.”” He charged the 
TVA has proceeded “unlawfully and arrogantly and in contravention of 
the accounting practices of the Comptroller-General’s department to in- 
dulge in activities and spend large sums of money altogether unauthorized 
by law.” 


Merle Thorpe, of Washington, editor of the “Nation’s 
Business,” was also a speaker before the Institute on 
June 4, and from the advices to the “Herald Tribune” we 
quote as follows: 


The United States Chamber of Commerce viewpoint, presented by Editor 
Thorpe at the Hotel Traymore session, was that “‘the troubles of the power 
and light industry are only a part of the general campaign for larger 
political power and control over business enterprises. It is world-wide. 
Its expression in Europe is found in Hitlerism, communism and fascism. 

“‘We have for the moment, by Supreme Court decision, narrowly escaped 
a new despotism more repellent than the autocratic rule we threw off in 
1776. We were beginning to learn that Federal bureaucrats can be as 
arrogant and despotic as any divinely appointed ruler. We saw bureaucracy 
in recent months add hundreds of thousands to its ranks, a 35,000 increase 
in Washington alone, and new Federal agencies in every hamlet. We saw 
one of the 50 new ‘ruling’ powers, the NRA, pass 5,000 laws with criminal 
penalties and 17,000 regulations providing fines and boycotts. 

“Even Father Coughlin and Huey Long repudiate communism. But 
are we guarding the back door against bewhiskered aliens with bombs and 
torches, and at the same time inviting communism in the front door, 
dressed up in top hat and frock coat?’”’ 

Reciting the 10 points set forth by Karl Marx in the Communist mani- 
festo of 1848, Mr. Thorpe maintained that they tally with present New 
Deal proposals. His summary included “centralization of credit in the 
hands of the State by means of a National bank with exclusive monopoly,” 
‘‘control and operation of communications and transport,” “planning and 
regimentation,” and “the Wagner labor disputes bill, even more drastic 
than Section 7-A of the NIRA.” 

“One might ask,’’ said Mr. Thorpe, “whether the time has not come 
when the Government should cease masquerading as government and openly 
assume the role of owner, operator and manager of railroads, banks, power 
plants and other business institutions by which American citizens earn 
their livelihood.” 


- — 
_ 





Comptroller of Currency O’Connor Before Dallas 
Clearing House Association Compares Govern- 
ment’s Public Debt with That of England and 
France—Describes President Roosevelt as Giving 
Frank Expression of Views of NIRA Decision 


At a luncheon tendered him on June 4 by the Dallas 
Clearing House Association, Comptroller of the Currency 
J. F. T. O’Connor observel that “probably nething has 
been discussed so much in the United States during the 
past few days as the decisicn of the Supreme Court declaring 
unconstitutional the National Recovery Act, known as the 
NRA. ‘President Franklin D. Roosevelt gave a very fraok 
expression, as he always does to his opinions,” said Mr. 
O’Connor, “‘and his comments to the newspaper men have 
been quotei in every paper in the country.” Stating that 
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the President ‘was cmopperenes with the decision and 

ggested methods by which all that had been done to date 
might be saved for the American people,’”’ Mr. O’Connor 
went on to say: 


For this expression he has been severely criticized. 

When the Supreme Court of the United States handed down the famous 
Dred Scott decision, Abraham Lincoln was not satisfied with it, and said 
in part on June 26 1857: “*. . . That decision declares two propositions— 
first, that a negro cannot sue in the United States courts; and secondly, 
that Congress cannot prohibit slavery in the Territories. . . He, (Stephen 
A. Douglas) denounces all who question the correctness of that decision, 
as offering violent resistance to it. But who resists it? Who has, in 
spite of the decision, declared Dred Scott free, and resisted the authority 
of his master over him? ... We think its decisions on constitutional 
questions, when fully settled, should control, not only the particular cases 
decided, but the general policy of the country, subject to be disturbed 
only by amendments of the Constitution as provided in that instrument 
itself. More than this would be revolution. But we think the Dred 
Scott decision is erroneous. We know the Court that made it has often 
overruled its own decisions, and we shall do what we can to have it over- 
rule this. We offer no resistance to it.”’ 


In discussing the public debt of the nation, Mr. O’Connor 
said: 

Now and then, in the public press, and from the platform, statements 
and suggestions are made calling attention to the huge public debt of 
the United States and the great burden upon the taxpayers. No re 
sponsible leader of any party would unduly burden the taxpayers of the 
nation with an unwarranted debt obligation. Now and then, in defensive 
wars, or during unusual emergency periods, large appropriations are 
justified in the interests of the common good. 

Let us comparg the public debt of the United States with that of England 
and France. This would seem to be a fair comparison. 

The debt of the Federal Government, including the $4,880,000,000 
known as the Emergency Relief Appropriation just granted by Congress, 
now stands at a total figure of $33,548,106,390. This represents a per 
capita debt of $265. In addition to this, in order to complete the picture, 
let us include the debts of political subdivisions, which include the various 
States, counties, municipalities, school districts and other governmental 
units. According to the United States Bureau of the Census, the last 
available figures place this debt at $19,576,412,000, or $154 per capita. 
The total debt, therefore, of the Federal Government and the political 
subdivisions thereof is $53,124,518,390, making a per capita debt of $419. 

The debt of England, including the war debt to the United States, on 
Dec. 31 1934 was $39,283,200,000, or $850 per capita. In addition to 
the debt of the Central Government, the political subdivisions of England 
are indebted in the sum of $7,540,700,000, making an additional per 
capita debt of $163. The total public debt of England, therefore, is 
$46,823,900,000, or $1,013 per capita. 

Let us now glance at the situation in France. The total public debt 
there on Dec. 31 1934, exclusive of war debts, was $21,120,000,000. Added 
to this sum is the indebtedness to the United States of $4,000,900,000 
and the indebtedness to the United Kingdom, as funded July 1926, of 
$2,.917,950,000, making a per capita debt of $670. The political sub- 
divisions of France, according to the latest available figures, have a total 
debt of $1,128,402,000, or a per capita debt of $27. The total public 
debt, therefore, is $29,167,252,000, or $697 per capita. 

The per capita debt of England is 142% greater than the per capita 
debt of the United States, and the per capita debt of France is 66% greater 
than that of the United States. 


A - 


Senator Borah Declares Constitution Already Gives 
Federal Government Enough Power to Meet Em- 
ergencies—Says Those Who Wish to Cut Rights 
from States Should Seek Amendment from People 


‘The powers granted the Federal Government by the Con- 
stitution are already sufficient to cope with any existing 
emergency “‘if faithfuliy and patiently employed,” Senator 
Borah said on June 2 in a radio address broadcast from 
Washington. He declared that persons who believe that the 
individual States should lose part of their powers should 
eeek a constitutional amendment from the people. The 
Constitution, the Senator declared, already gives full and 
complete petersty to regulate and control inter-State com- 
merce. His speech was construed as a challenge to those in 
the Administration who had contended that the decision of 
the Supreme Court in the National Industrial Recovery Act 
case meant that the Federal Government’s powers had been 
rigidly curtailed. 

We quote, in part, from Senator Borah’s speech, as given 
in a Washington dispatch of June 2 to the New York 
‘“"T'imes’’: 

In apparent answer to President Roosevelt's statement that the decision 
carried the country back to the “horse and buggy era,’’ Senator .Borah 
asserted that the American Constitution, the oldest in the world at its 
present age of 146 years, had served the nation well during the ‘‘ox-cart 
period”’ of our history. 

Refers to Johnson Philosophy 


“It may have to be supplanted by the political philosophy of General 
Johnson, Mr. Richberg and Dr. Tugwell,’’ the Senator remarked, but if the 
change must come, he continued, it should not come through strained 
unnatural constructions of the Constitution by the Supreme Court nor by 
Congressional disregard of constitutional obligations. 

‘‘A decision of the court based upon the theory that the court could con- 
sider anything other than the terms of the Constitution itself would create 
a complete judicial oligarchy,'’ he told his listeners. ‘‘It would leave the 
question of the extent of power to the determination of those exercising 
power—a complete definition of despotic power.”’ ro oe 

The Constitution could be changed by the people alone, he went on, and 
no theory of emergency could excuse attempts to modify its provisions or 
to read new powers into it by the executive, legislative or judicial branches 
of the government. Senator Borah listed three main questions as decided 
by the Supreme Court in the Schechter case. 

1. That the Supreme Court, in rendering its opinions, is bound by the 
written terms of the Constitution. 

2. That Congress alone, under the Constitution as it now stands, 
possesses the legislative power of the national government. 


3. That the States alone may legislate touching matters wholly within 
the State. 
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Senator Borah said that in an effort to crystallize the thought of most 
critics of the Schechter decision he had drafted a constitutional amendment 
**to get a full view of its hideous legal and moral aspect." 


Draft of His Test ‘Amendment’ 

He read the draft, as follows: 

“The legislative power is hereby vested in the Congress of the United 
States and in the erent executive departments which may be created from 
time to time.” 

He added that efforts of the Executive to take over law-making power 
had been made for a long time and were not characteristic of any administra- 
tion. He described the movement as ‘‘one of the subtie and dangerous 
demands of bureaucracy made under the guise of efficiency and public in- 
terest which nothing less than eternal vigilance can restrain and, apparently, 
no power can wholly prevent.”’ 


St 


General Johnson Urges NRA Supporters Throughout 
Country to Seek Its Reconstruction—Says Supreme 
awe Decision Still Permits Leeway in Revising 

aw 


nee png ens of the National Recovery Administration were 
urged on June 4 by General Hugh S. Johnson to demand that 
the President and Congress provide means for its effective 
revival, despite the Supreme Court decision that the law in 
its present form is unconstitutional. The former Recovery 
Administrator, speaking on a radio broadcast from Wash- 
ington, said that if workers, wage earners and small business 
men wish NRA continued they should send telegrams and 
letters to that effect to Washington. The Supreme Court 
decision, he continued, left much leeway for new NRA 
legislation, and he added that he was proposing, in effect. a 
national referendum on the subject. 

Portions of General Johnson’s address are given below, as 
contained in a Washington dispatch of June 4 to the New 
York ‘‘Herald Tribune’’: 


Contrary to the dire potentialities which President Roosevelt saw in the 
Supreme Court decision, Genera] Johnson said the court did not lay down 
any such ‘“‘monstrous doctrine’’ as that mining, manufacturing and the 
growing of crops are forever moved from Federal regulation no matter what 
the effect on interstate commerce. ‘If the court could do that it is an 
out-and-out maker of fundamental law,’’ he said. ‘It is nothing less than 
Jefferson said it might become, a despotic nine-man oligarchy. Nothing is 
further from the truth.”’ 

The General spoke in direct answer to Senator William E. Borah, Re- 
publican, of Idaho, who has become a spearheadjin the attack of the ‘‘Con- 
stitutionalists’’ on the President's idea for widening the authority of the 
Federal government to handle a large field of social and economic matters. 

General Johnson declared that if Senator Borah fully agreed with any 
one else about the Constitution it was ‘‘about the first time he ever agreed 
with anything.’’ The general suggested that Calvin Coolidge on seeing 
Senator Borah riding horseback voiced the opinion that the Senator ‘‘must 
be unhappy because he was at least going in the same direction as the 
horse."” 

To the Senator's charge that General Johnson was coupled with Donald 
R. Richberg in political opposition to the principles of Washington, Madison 
and Jefferson, General Johnson commented, as far as the alleged association 
with Mr. Richberg was concerned, ‘‘Now, honestly, Senator,’’ in obvious 
reference to the widespread public knowledge of his own fight with}Mr. 
Richberg, the general said. ‘‘Mr. Richberg .. . has troubles of his own.” 

The General argued that the Constitution gave the Federal government 
ample power to deal with commerce in all its effects upon interstate 
commerce. 

“If that is not so," he said, “if there is no power in the nation and no 
power in a state to regulate these matters in respect of a great national 
corporation sprawled across many states, it simply means that the power 
is in that corporation. Henry Ford can build cities and abandonthem. He 
can dictate wages, hours and conditions. He can}make a decision in the 
morning which affectse—before night—scores of companies, hundreds of 
thousands of employees and millions of people. 

**He does it well and no harm has come, but that is far from true of many 
another corporation and, whether it is true or not, it certainly was_not 
intended by the Constitution of the United States." 


_ — 
—_ 


United States Treasury Temporarily Delays Work on 
Public Buildings as Result of Supreme Court 
NRA Ruling 


A temporary halt was ordered by the Treasury on June 1 
in the letting of public building contracts under its super- 
vision, according to Associated Press advices from Washing- 
ton, which likewise said: 


The Supreme Court's decision on the National Recovery Administration 
was given as the cause. Officials said that several million dollars’ worth 
of new contracts for postofficers and other construction would be held up, 
pending a decision on the terms of future contracts. 

Existing contracts require contractors‘tofabide by codes governing the 
various industries. Until the department reaches a final] decision, officials 
said these contracts, made prior to the Court ruling, would be allowed 
to stand. Some doubt was expressed, however, as to the legality of these 
agreements. In view of the Administration's expressed wish that codes 
be observed voluntarily, others thought that builders would be asked by 
the Treasury to follow NRA contract terms. 


_ 
— 








Members of American Iron & Steel Institute Called 
Upon in Resolutions Adopted by Directors to Main- 
tain Present Wages and Standards of Fair Com- 
petition During Uncertainty as to NRA—Execu- 
tives Ratify Resolution 


Directors of the American Iron and Steel Institute in a 
special session on June 3 adopted resolutions calling upon 
individual members of the iron and steel industry, volun- 
tarily during the present uncertainty, to maintain present 
rates of pay. maximum hours and the standards of fair 
competition as set forth in the Steel Code. The Board also 
urged members to continue to protect the employees’ rights 
of collective bargaining. The resolution follow: 
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Whereas the Chairman of the National Industrial Recovery Board has 
issued a statement with regard to the decision of the United States Supreme 
Court in the Schechter Poultry Corp. case, in which he expressed the hope 
“that all employers heretofore operating under approved codes and all 
their employees will co-operate in maintaining those standards of fair com- 
petition in commercial and labor relations which have been written into the 
codes with practically universal sanction, and which prepresent 4 united 
effort to eliminate dishonest, fraudulent trade practices and unfair com- 
petition in overworking and underpaying labor,’ and 

Resolved. That it is hereby declared to the sentiment of the Board of 
Directors of American [ron and Steel Institute that tie individual members 
of the Iron and Steel Industry, acting voluntarily, during the present 
uncertainty, maintain the present rates of pay and maximum hours of 
labor and the standards of fair competition which are set forth in the Steel 
Code, and that the members of the industry continue to protect the em- 
ployees’ rights of collective bargaining. 

Resolved, That the Executive Secretary of the Institute be, and he hereby 
is, authorized and directed to send a copy of these resolution to each member 
of the Iron and Steel Industry. 


At a meeting of the Institute, in New York City on June 6, 
attended by more than 200 steel executives from all parts 
of the country, the resolution was ratified, the executives 
pledging cach company in the industry, individually and 
voluntarily “in so far as they may do so, during the present 
uncertainty, to maintain the present rates of pay and 
maximum hours of labor and the standards of fair competi- 
tion which are described in the steel code, and that each 
company will continue to protect the employees’ rights of 
collective bargaining.”’ 

The New York “Journal of Commerce”’ said: 

The members of the industry had been summoned by wire on Monday. 
Many were compelled to travel by airplane to arrive on schedule. Repre- 
sentatives from as far away as Colorado were present. It was the largest 
informal steel gathering on record except that called to ratify the Steel Code 
two years ago. The purpose of the meeting was to ratify the resolution 
of the Board of Directors of the Institute passed last Monday. 


Grace Sounds Keynote 
E. G. Grace, President of the Institute and of the Bethlehem Steel Corp., 
presided and sounded the keynote of the meeting by stating that the in- 
dustry ‘‘has three great obligations: first to preserve fair treatment of labor; 
second, to deal fairly with the buying public, and third, to exercise an 
intelligent trusteeship of the funds invested in the industry. I tind the 
obligation to labor first because the industry's great obligation starts with 


labor.”’ 
a 


Gov. Lehman of New York Regards It Inadvisable to 
Call Conference ot 48 Governors on NRA Codes— 
United States Supreme Court Decision Invalidating 
Provisions of Act Viewed as Probably Terminating 
Joseph Law 

Governor Lehman of New York has declined to call a con- 
ference of all State Executives to seek “a remedy” follow- 
ing the decision of the United States Supreme Court hold- 
ing unconstitutional the code-making provisions of the 
National Industrial Recovery Act. The suggestion for the 
conference was made by Harry W. Nice (Republican), Gov- 
ernor of Maryland, who termed the Supreme Court’s ruling 
on the NIRA “probably as important” as the Dred Scott 
decision affecting slavery. Governor Nice telegraphed the 
suggestion to the 47 other Governors, according to Associ- 
ated Press accounts from Washington on June 1, which 
added : 

He made it clear that he had not consulted Governor Lehman before- 
hand, and in a special message to the New York Democratic executive said: 

“I do hope you will not consider me presumptious in this action, 
and further hope that you will see your way clear to take the initiative in 
this important matter.’’ 

Governor Nice said that he had no plan to put forward at this time to 
meet the situation resulting from the sweeping away of the National 
Recovery Administration codes, preferring to leave the problem for all the 
Governors to thresh out at a meeting ‘‘at some centrally located point.” 

He said he felt that some action should be taken as “expeditiously as 
possible,’’ but made no comment on a suggestion of Governor Johnston of 
South Carolina that the matter be taken up at the Governors’ conference 
at Biloxi, Miss., June 13-15. 


Governor Lehman, who is in Bermuda, instructed his 
Secretary at Albany to make the following reply on June 3 
to Governor Nice: 


“Your telegram suggesting that I call a special conference of the Gover- 
nors of all the States to discuss plans to meet the result of the recent 
Supreme Court decision in the Schechter case has been received and 
carefully considered. 

*‘As you know, the Congress has for months been considering legislation 
along the broad lines of national recovery. The Congress is still in session 
and it is not possible to know what definite action, if any, it may take. 
Under all the circumstances it seems inadvisable for me to call a special 
conference of the 48 Governors at the present time.” 


In his telegram to the Governors of the other States, 
Governor Nice said: 


The Supreme Court decision in the NRA cases is probably as important 
and far-reaching as that of the Dred Scott case. Every commonwealth in 
the United States is directly or indirectly affected by the decision. 

Would it not be the part of wisdom for the Governors of the various 
States to hold a conference at some centrally located point to discuss ways 
and means to supply a remedy? 

I suggest that the calling of such a conference be made by Governor 
Lehman of New York, and if this meets with your approval, and you think 
the idea worth while, kindly contact Governor Lehman. 

This is done on my own initiative, without consultation with Governor 
Lehman, and might be considered as presumptious, but my only thought 
is to be of some aid in this rather unsettled moment. 


Following the handing down of the Supreme Court de- 
cision (noted in our issue of June 1, page 3621), it was 
stated in Associated Press advices from Albany on May 27 
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that the opinion would probably mean the end of the 
Joseph law, New York State’s NRA Enforcement Act, in 
the opinion of Henry Epstein, Solicitor-General of the State 
of New York. The Associated Press accounts added: 


“If the Federal codes adopted under the NIRA upon the President’s 
approval are not effective to control inter-State commerce because of the 
unlawful delegation of powers, it follows that the same codes cannot 
control intra-State commerce under the Joseph law,’’ the Solicitor-General 
said. 

“‘However,” he continued, “‘the effect of the decision on the operation 
of the Joseph law cannot be stated until the opinions of the Supreme 
Court have been thoroughly read and digested.” 

The Joseph law was enacted at the recent session of the New York 
Legislature to overcome the objections to the Schackno Act, previous 
State NRA enforcement statute, which was declared unconstitutional by 
the State’s highest tribunal, the Court of Appeals. 

The Schackno Act provided that NRA codes became effective once they 
were filed with New York State’s Secretary of State. The Court of 
Appeals declared the law unconstitutional on the ground that it was “an 
unwarranted delegation of legislative power.” 

The Joseph law, enacted while the Court of Appeals decision was pend- 
ing, was on Governor Lehman’s desk when the court handed down its 
decision overturning the Schackno law. The Governor signed the Joseph 
Act immediately. 

The new law provided that the Secretary of State should have the 
power to approve the codes accepted by the various industries, thereby 
making them effective. 


The decision declaring the Schackno Enforcement Act 
invalid was referred to in these columns May 4, page 2968, 
and the text of the Joseph Act appeared on page 2972 of 


the same issue. 
ei 


Indiana and Illinois State NRA Laws Inoperative 
Following United States Supreme Court Decision 
on Federal Law 

Announcement that the Indiana National Recovery Ad- 
ministration law is inoperative by its own terms in view of 
the decision of the United States Supreme Court branding 
vital sections of the national industrial recovery legislation 

unconstitutional was made on May 29 by Governor Pau! V. 

McNutt of Indiana. This is learned from the Indianapolis 

“News,” which also stated: 


*‘We have decided the Indiana Act is inoperative as long as the national 
code is not in effect,’”’ the Governor said. 

The decision automatically makes it ynnecessary for firms doing business 
with the State to submit NRA compliance certificates with their bids for 
supplies or work, he added. 

In discussing the 1935 State NRA legislation, Governor McNutt pointed 
out that it contains a section providing that when the national legislation 
becomes inoperative, the State law automatically shall cease to be 
applicable. 

Fred Wiecking and Joseph W. Hutchinson, Deputy Attorneys-General, 
after a study of the Supreme Court decision, decided it invalidated the 
National Industrial Recovery Act and, therefore, the State law. 

He expressed hope that companies bidding for State business ‘‘will con- 
tinue to operate under the beneficial features of the code.” 


An item bearing on the Indiana law appeared in our issue 
of April 20, page 2642. 

In Illinois State, Attorney-General Kerner declared on 
May 28 that because of the Supreme Court decision invali- 
— the NIRA, the Illinois State NRA “ceases to be in 
effect.” 

Indicating that the Attorney-General’s decision may not 
affect the determination of the Republican bloc in the 
House of Representatives which decided on May 28 that it 
would attempt the repeal of the law, the Chicago “Daily 
Tribune” of May 29, in advices from Springfield on May 28, 
went on to say: 


Representatives Elmer J. Schnackenberg (Rep., Chicago) and Clinton 
Searle (Rep., Rock Island) to-day presented a motion to the Clerk of the 
House announcing that to-morrow they would ask that Mr. Searle’s repealer 
be taken from the Committee on Industrial Affairs and placed on the 
calendar. 

Decision Point of Gossip 

The momentous decision of the Supreme Court was the principal source 
of gossip in the Legislature to-day. Many speculated on the position of 
the State NRA, in view of the decision. Governor Horner refrained from 
comment “until I have read the decision.” 

5 But the Attorney-General apparently settled the matter to-night when 

e said: 

“The Illinois NRA, approved May 14 1935, was passed for the purpose 
of co-operating with and assisting the National Government in promoting 
the co-operative development of industry, as announced in the NRA, and 
to effectuate the policies of the NRA. Our Act provided that the terms 
and conditions of any code of fair competition approved pursuant to the 
terms of the NRA shall be the standard of fair competition in this State. 
The Supreme Court of the United States, having declared that the NRA 
is unconstitutional, the Illinois State NRA Act ceases to be in effect.” 


Would “Co-operate’ Now 

This morning Mr. Searle and Mr. Schnackenberg declared that the NRA 
had been placed on the books with the argument that the State must co- 
operate with the Federal Government; therefore, in view of the present 
circumstances, “‘it should be wiped out to co-operate with the Supreme 
Court.” 

Simultaneous with this move, Representative John R. McSweeney (Dem., 
Chicago) introduced a bill which was interpreted as a move to replace 
the outlawed codes with agreements “of fair practice’? which would permit 
city and village boards to authorize the service trades to enter into wage, 
hour and price contracts. 

Mr. McSweeney said that he had introduced the bill at the request of 
Edward Orr, Chicago representative of the service trades groups. Mr. Orr, 
in turn, declared that a group representing 200,000 service trade employees 
decided at a meeting in Chicago last week that the measure should be 
introduced, in anticipation of the unfavorable NRA ruling made by the 
Supreme Court. 
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The United States Supreme Court’s decision on the NIRA 
was given in our issue of June 1, page 3621. 





Benefits Seen by National City Bank of New York 
in Supreme Court Decision in Schechter Poultry 
Code Case Invalidating Provisions of NIRA 


Commenting on the decision of the United States Supreme 
Court in the Schechter poultry code case, which invalidates 
the essential provisions of the National Industrial Recovery 
Act, is of course the most important development in the 
business situation during the past month, the National City 
Bank of New York, in its June “Monthly Letter,” states that 
“the decision will be beneficial in the long run precisely 
because it abandons arbitrary wage and price-fixing.” “An 
economic situation supported by arbitrary regulations,” the 
bank adds, “is almost certain to be unstable and to inspire 
endless worry and distrust; and the decision removes an 
obstacle to the natural efforts of business to find a more 
stable equilibrium, in which genuine confidence can be 
felt.” The text of the decision was given in our issue of 
May 25, page 3621. In part, the bank also said: 

That some time may be required for the full effects of this momentous 
decision to show themselves in business is to be expected. The possibility 
of confusion lies in the withdrawal of Government enforcement from the 
code provisions fixing prices, wages and hours. A quick breakdown of 
these provisions, and a spread of price-cutting competition, would naturally 
unsettle business for a time, make necessary some difficult adjustments, 
and check buying until the markets settled down. With more than 650 
industries under the codes, it is natural to expect that in some cases the 
immediate effects of the decision will be of that character. 

However, the elements of strength in the business situation and the 
attitude of business men together seem to bar the possibility of a general 
or disorderly breakdown. In industries where the effect upon price-fixing 
provisions is the important consideration it had already been recognized 
that the trend had turned against price-fixing, both in law and in prac- 
tice. Business had been on notice for some time that in the extension 
of the Act after June 16 these provisions would be largely eliminated, and 
the trades affected have already been taking that into account. Also, 
enforcement of price provisions has become less effective as time has 
gone on. In some lines buying has been deferred in recent weeks because 
of this uncertainty, and may be for some time longer, but the result is 
that demand is accumulating, and of course if prices are reduced the 
long-run effect will be to increase the volume of goods moving. 

The new possibility presented by the Supreme Court decision is that 
price competition may be conducted by reducing wages and increasing 
hours, if industry is of that mind; but there is little reason to think 
that this will generally be the case. 


An important aspect of the decision, the bank states, is 
that it will remove the limitations on the installation of 
new productive capacity, which were included in some of 
the codes. The bank goes on to say: 

These provisions embodied in the law the fallacious principle that 
those already in a given field were entitled to stay in it against all 
comers, irrespective of their abilities, a principal utterly opposed to 
progress and deadening to enterprise. The effect has been to penalize 
the capital goods industries by arbitrarily limiting their markets, and 
since these industries have long constituted the chief area of depression 
the decision in that respect is a very encouraging one. 

Se 


Leading United States Industries Pledge Maintenance 
of NRA Wages and Hours Following Supreme 
Court Decision—Steel and Textiles Among In- 
dustries Announcing Continuance of Present 


Schedules 


Leading industries throughout the United States are 
maintaining the same wage and hour schedules that were 
effective under their National Recovery Administration 
codes, despite the ruling by the Supreme Court that the 
principal provisions of the National Industrial Recovery Act 
are invalid, according to surveys made this week. With 
only a few exceptions, trade organizations representing the 
chief industries have pledged themselves not to countenance 
wage cuts at this time. 

Representatives of 150 local code authorities, meeting 
in New York on June 4, endorsed a plan calling for a 90-day 
code ‘ truce’ and the creation of a new NIRA regulating 
inter-State commerce within the limits of the Supreme 
Court decision. This plan, to be effective, would require 
an agreement by all States to enact supplementary and 
identical laws to govern inter-State transactions. 

Executives representing 95% of the membership of the 
Association of Cotton Textile Merchants of New York 
decided unanimously on June 5 to continue the five-day, 
40-hour week and the present seale of wages. The Cotton 
Textile Institute announced on the same day that 99.9% 
of that industry is adhering to code wage, hour and machine 
operating schedules. More than 200 members of the 
American Iron and Steel Institute, meeting in New York 
on June 6, adopted a resolution stating that the companies 
will continue the wages and hours provided by the NRA 
steel code, so far as is possible. They also agreed to protect 
their employees’ rights to collective bargaining and to 
maintain the principles of fair competition set up in the 
steel code. 

Harper Sibley, President of the Chamber of Commerce 
of the United States, said on June 5 that President Roose- 
velt’s proposed revision of the NRA, extending it in skeleton- 
ized form until April of next year, ‘‘is exactly what business 
has been seeking.’’ William Green, President of the 
American Federation of Labor, said on June 4 that con- 
tinuation of the NRA as proposed by Mr. Roosevelt was 
apparently all that could be done in this direction at the 


Financial Chronicle 


3823 


present time, but that he expected more substantial gains 
for labor later. Through the Executive Council of the 
American Federation of Tatar on June 6, however, it was 
made known that efforts in behalf of labor would be made 
to immediately secure new legislation to replace the NIRA. 
Further reference to this is made in another item in this issue. 

The National Association of Manufacturers on June 5 
made public the results of a survey which it said showed 
that NRA wages and hours would be con.inued throughout 
the nation. The New York “Journal of Commerce’’ of 
June 6 in reporting the results of this investigation said 
in part: 

The survey represents millions of employees and billions of dollars of 
invested capital in every important industrial State and in the major in- 
dustries, the statement of the association said. 


Bits strik Threailj 

In connection with the survey, C. L. Bardo, President of the National 
Association of Manufacturers, made public the following statement: 

*‘Labor leaders are doing damage to the cause of recovery by repeatedly 
feeding out the threat of strikes and predicting the return of sweatshop 
conditions with the use of child labor. The facts show that for many 
years child labor has not been an important favtor in manufacturing 
industries. 

“On the contrary, the census of 1930 reveals that fewer than 70,000 (or 
less than 1%) of all employees engaged in manufacturing were under 
16 years of ago. Prior to the enactment of NIRA the figure had fallen 


further.’’ 
————= 


Executive Council of A. F. of L. Demands Immediate 
Action on Legislation by Congress to Replace 
NIRA—Summary of Measures Urged 


While President William Green of the American Federa- 
tion of Labor was said to have stated on June 4 that the con- 
tinuation of a limited National Industrial Recovery Act, as 
a temporary measure, was all that could be expected along 
that line at the moment, the Executive Council of the A. F. 
of L. demanded on June 6 immediate action by Congress on 
legislation to replace the NI RA—the code making provisions 
of which the U. S. Supreme Court declared unconstitutional 
on May 27. As to the Council’s stand, we quote the fol- 
lowing from a despatch from Washington June to the New 
York ‘Herald Tribune’’: 


fhe Labor Federation's refusal to accept the Administration program 
was made known in a formal pronouncement by the Executive Council 
after a special meeting called to consider the effects of the Supreme Court's 
NRA decision. 

“A calm and dispassionate study and review of-the Supreme Court's 
decision forces labor to the inevitable conclusion that the cause of social 
justice, economic welfare, the protection of children and the promotion of 
the common weal has sustained a most damaging blow,.”’ the Council 
said. ‘‘For that reason it is the judgment of the Executive Council that 
immediate, prompt and vigorous action be taken. The damage caused 
by the Supreme Court's decision should be repaired immediately through 
the enactment of a new act toreplacethe NRA. We would regard the adop- 
tion of the Senate resolution extending the skeleton of the NRA and the 
abandonment of its administrative machinery as a surrender to the oppon- 
ents of national recovery and of national recovery legislation. 


PAG sete Refuses to Surrender 

‘Because of this solemn conviction the Executive Council will sponsor 
a new act to replace the NRA, will arrange for its introduction in Congress 
and will call upon labor and its friends to appea! to Congress to enact a 
new act to replace the NRA before it adjourns. 

“Continued widespread unemployment, supplemented by a breakdown 
of working standards established in many lines of industry presents an 
emergency almost as acute as that which existed at the t:me the NRA 
became effective two years ago. Labor refuses to assume a defeatist at- 
titude. It willnot surrender. It faces the situation with the determination 
to do all that lies within its power to secure the enactment of a new Act 
to replace the NRA at the earliest possible date.”’ 

The A. F. of L. Council, in its declaration of policy, summed up its de- 
mands as follows: 

‘The following summary of legislative proposals represents the minimum 
legislative measures necessary to meet the problem of unemployment and 
the national emergency which originated in 1929 and still exists: 

‘1. The enactment of a new act to replace the NRA. 

“2. The passage of the Wagner-Connery disputes bill. 

“3. The enactment of the Black-Connery 30-hour-week bill. 

“4. The passage of social security legislation. 

“5. The enactment of the Guffey Coal Bill. 

“The Executive Council calls upon Congress to enact these measures into 
law beforeit adjourns. Wecall upon labor and the friends of labor through- 
out the Nation to co-operate with the Executive Council in ite efforts to 
secure favorable action upon this legislation. We pledge the power, in- 
fluence and activity of the American Federation of Labor in behalf of these 
enumerated legislative measures.’ 


The Supreme Court’s NRA decision was given in our June 


1 issue, page 3621. 
ee 


Labor Disputes Bill Reported to House in Revised 
Form with View to Conforming to Definition 
Affecting Inter-State Commerce in Supreme Court 
NIRA Decision 


In revised form the Wagner-Connery Labor disputes bill 
was reported to the House on June 6 by the House Labor 
Committee. It may be noted that Senator Wagner in in- 
dicating on May 29 that he planned to press for enactment 
his labor disputes bill, expressed himself as convinced that 
the bill was constitutional despite doubts raised by the 
National Recovery Administration decision on May 27 of 
the U. S. Supreme Court in the Schechter Poultry Case. 
In Washington advices May 29 to the New York “Times” 
it was pointed out: 

Senator Wagner bases his opinion first on the fact that his bill contains 
no delegation of legislative powers, simply seeking to set up a quasi-judiciaj 
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body analogous to the Federal Trade Commission, and, second, on previous 
decisions of the Court in which, he asserts, they have upheld strike in- 
junctions on the ground that the strikes in question affected the flow of 
inter-state commerce, even in cases where the products involved came 
finally to rest within State lines. 

The same paper, in advices from Washington June 6, 
stated that the bill has been amended in an attempt to 
make it conform to the definition of inter-state commerce 
Jaid down by the Supreme Court in the Schecter poultry case, 
and added in part: 

The committee voted to define the term “affecting commerce’ as mean- 
ing “in commerce, or burdening or obstructing commerce or the free flow 
of commerce, or having led or tending to lead to a labor dispute burdening 
or obstructing commerce or the free flow of commerce.”’ 

The original bill, passed by the Senate before the Supreme Court’s 
decision, was based on a policy ‘‘to remove obstructions to the free flow of 
commerce and to provide for the general welfare by encouraging the practice 
of collective bargaining.’ 

The revised version, drafted, it is understood, by Senator Wagner, cuts 
out the reference to the ‘‘general welfare’’ clause of the Constitution, in 
which Congressional legal experts appear to have little faith. 

As reported to-day by the committee, the bill rests squarely on the power 
of Congress to do all it can to prevent strikes and other labor disputes on the 
ground that such occurrences interfere with the cemmerce “‘among the 
several States,’’ to which the Constitution refers in its explicit delegation 


of powers to Congress. ae 





Workers in Georgia Garment Mill Called Upon to 
Refund Wage Increase Under Code 

From the Atlanta ‘‘Constitution’’ we take the following 
(Associated Press) from Macon, Ga., June 3: 

A wage increase enjoyed by garment workers at the Happ Brothers Co. 
here under an National Recovery Administration ruling will go back to 
the company, it was revealed to-day. 

Officials of the company refused to give any figures on the amount 
involved and several of the 500 employees affected expressed disappoint- 
ment at the action but said they felt the employers are within their rights. 

In January the NRA ruled the workers were entitled to a 10% wage 
increase. The company appealed this decision and offered employees two 
courses. The first choice was that the mill pay the increased figure with 
the workers to return the increment if the company won the decision. The 
other alternative was that the increase be set aside and paid in a lump sum 
if the ruling were upheld. The employees chose the first. 

Invalidation of the NKA by the Supreme Court had the effect of killing 
the ruling so the operators announced the money would revert to the 
company in small sums deducted from the workers’ pay envelope each week. 

————— 


24-Hour Strike Settled in Silk Mill at Manchester, 
Conn.—Cheney Brothers Cancel Wage Reduction 


A strike at the Cheney Brothers silk mill in Manchester, 
Conn., which was voted on June 1 to go into effect on 
June 3, was settled on June 2 following a conference be- 
tween officials of the United Textile Workers local and of 
the company, it is learned from Associated Press advices 
from Manchester, June 2. It was stated that the strike did 
not affect the working operations of the plant. 

The strike was voted on June 1 by 1,200 of the 2,000 
workers at the plant as a protest against wage reductions 
ranging from 5% to 20% announced on May 31 by Ward 
Cheney, President of the concern. The union announced 
that the settlement was reached when Mr. Cheney agreed 


to withdraw the wage reductions. 
—— i 


Employees of J. I. Case Co. End Seven-Week Strike at 


Racine, Wis. 


Striking employees of the J. I. Case Co. plant at Racine, 
Wis., on June 1 accepted, in a secret ballot, the terms of a 
compromise offered by the company to settle the strike. 
Approximately 2,175 men were affected by the strike, which 
had been in effect about seven weeks. The compromise 
accepted on June 1 had been rejected by the employes on 
May 29 in a standing vote. In United Press advices from 
Racine, June 1, it was stated that officials of the company 
indicated production would be resumed on June 3. From 
the advices we take the following: 

Demands for a wage increase, union recognition and seniority rights for 
workers were an issue. The company granted a wage increase varying from 
1 to 4c. an hour, agreed to recognize any organization of employees, and 
said that older employees would be given preference. 

The Wisconsin Industrial Union conducted the strike, seeking to be the 
sole wage-bargaining agency of the plant. The terms of the settlement, 
however, gave it no exclusive rights, and any group of employees will be 
permitted to organize and negotiate with the company. 


——_ _ _~G.--- 


Strike at Cleveland Plant of White Motor Co. Ended— 
In Effect a Week 


A strike affecting approximately 2,500 workers at the 
Cleveland, Ohio, plant of the White Motor Co. was termi- 
nated on May 28. United Press advices from Cleveland. 
May 28, said that the settlement of the walkout was reached 
when the company and the United Automobile Workers 
Federal Union accepted a compromise drawn up by A. L. 
Faulkner, Federal Labor Conciliator. 

The company closed its plant on May 21 when the union 
voted 1,300 to 76 to strike that day in an endeavor to obtain 
wage increases of 15 and 20%, seniority rights and a closed 
Shop. It was stated in the advices from Cleveland, May 28, 
that the workers would return to their jobs on May 29. 

According to the Cleveland “Plain Dealer,” Mr. Faulkner 
refused to disclose terms of the agreement, but said thev 
were satisfactory to the union negotiating committee and 
company officials. As a general rule, the “Plain Dealer” 


added, the union rank and file accepts the recommendation 
of its committee. 
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Guffey Coal Control Bill Introduced in Senate— 
Measure Amended to Meet Supreme Court NIRA 
Objections—Enactment Before June 16 Urged to 
Avert Strike 

The Guffey Coal Control Bill, designed to provide an ef- 
fective code for the soft-coal inilustry, was introduced in 
the Senate on June 4. On the same day it was announced 
that President Roosevelt had included this measure on his 
list of “must” legislation which he would press for action 
at this session of Congress. The bill has been advocated 
by union representatives as an effective measure to prevent 

a strike of bituminous coal miners. The bill as introduced 

in the Senate contains amendments which were formulated 

in order to meet objections arising as a result of the Supreme 

Court decision holding the National Industrial Recovery 

Act as unconstitutional. Senator Neely, one of the sponsors 

of the bill, said that a coal strike which would “paralyze all 

industry”’ would be called for June 16 unless the bill is 
passed before that date. 

Principal provisions of the Guffey bill were summarized 
as follows in a Washington dispatch of June 4 to the New 

York “Times”’: 

The Guffey bill provides for a national coal commission of five members 
—two representing employers, two representing labor and one the Govern- 
ment, to administer a measure of government control over the industry. 

The bill legalizes collective bargaining, permits agreements establishing 
minimum prices, maximum hours of work and minimum wages, and gives 
the proposed commission power to allocate production as to districts. It 
would also empower the Government to buy up submarginal coal lands, 
and authorizes a $300,000,000 appropriation for that purpose. 

Among the amendments offered this afternoom was one to remove 
the commission's power to allocate production among the various produc- 
ing states. This section was attacked most bitterly on the grounds of 
constictutionality. 

Quick action on the Guffey bill has been urged because of the threat of 
coal miners to strike if their contract with the operators respecting hours 
and wages is not renewed before its expiration date of June 16. 

A group of bituminous operators, meeting here to-day, insisted that the 
wage negotiations be resumed and that the Appalachian coal marketing 
agreement plan be substituted immediately for the outlawed code. 

The operators styled themselves the Committee Against the Guffey 
Coal Bill and were called here by Hugh R. Hawthorne of New York, Vice 
President of the Pocahontas Fuel Company. 

Operators Blame Lewis 

Spokesmen for the committee said the operators were eager to sign wage 
contracts with their miners, through the union, but were powerless unless 
John L. Lewis, President of the United Mine Workers of America, was 
willing to proceed with negotiations. 

They asserted that Mr. Lewis and a group of Pennsylvania and Ohio 
operators broke off negotiations in an effort to ‘‘scare’’ Congress into 
passing the Guffey bill ‘‘as the price of averting a nation-wide coal strike 
which Lewis has called for midnight of June 16, when the extension of the 
present wage scale contract expires.”’ 

The operators opposing the Guffey bill said they had been advised‘by 
‘‘eminent lawyers from various sections of the nation’’ that the measure 
was unconstitutional, while the Appalachian marketing agreement had 
been declared constitutional already. 

—_—__—_—_g—__ 


Cotton Producers Pool Purchases 
Certificated Cotton—Ready to Buy 
20,000 Bales 

It was announced June 6 by Oscar Johnston, Manager of 
the Cotton Producers Pool, that 25,400 bales of the certifi- 
cated stock of cotton was purchased that day by the Pool. 

Mr. Johnsvon said that the Pool was ready to purchase an 

additional 20,000 bales. The announcement follows: 


The pool to-day purchased from the owners 25,400 bales of the certifi- 
cated stock of cotton, which by reason of its certification is eligible for 
tender against futures contracts. The pool pays the owners the July price 
as quoted on the New York Exchange, the purchase being on contract terms 
less carrying charges. 

There are approximately 20,000 additional bales of certificated cotton’in 
America. The pool stands ready to purchase this additional certificated 
stock from the owners upon the terms above stated. It is the purpose of 
the pool to hold this certificated stock in order that it may be tendered 
against July contracts in the event the July contracts are forced to an 
abnormal relationship to October contracts. 

When the July contract shall have expired and can no longer be traded 
in on the exchange, the pool will decertificate this tock, add it to the stock 
of cotton now in the pool and dispose of it in an orderly fashion as the con- 
suming market will absorb it. 

Mr. Johnston said that actual stocks of certificated cotton 
in the United States to-day total 45,300 bales. He pointed 
out that much of this cotton has been certificated for a 


number of years. 


25,400 Bales of 
Additional 


a 


One-Day Strike of Toledo Electrical Workers Called 
Off as Result of ‘““Outside Pressure’’—Had Threat- 
ened Power Distribution in Northern Ohio—Union 
Leaders to Negotiate on Regarding Demand 

A 24-hour strike of union electrical workers in Toledo, 
Ohio, which threatened to shut off electrical power through- 
out 800 square miles in the northwestern part of that State, 
was ended at least temporarily on June 6, when union rep- 
resentatives called the walkout off pending action on their 
demand for a 20% wage increase. Negotiations will prob- 
ably start in New York on June 10 with officials of the Henry 

L. Doherty Company, parent concern of Toledo Edison 

Company. Oliver Myers, representative of the Toledo 

electrical workers’ union, which is an affiliate of the Amer- 

ican Federation of Labor, said that the swift ending of the 
strike was the result of ‘“‘pressure from many sources.” 

Union workers voted on June 6 by 237 to 22 to end the 
strike after Secretary of Labor Perkins had asked union lead- 
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ers to maintain essential services. Several factories in 
Toledo had shut down partially while the strike was in 
progress, although electric power service was never inter- 
rupted. 

Activities of the strikers were noted as follows-in United 
Press advices from Toledo June 5: 


More than 500 operators walked out at 7 A. M. after the company had 
rejected repeated demands for a flat 20% increase in wages. Office work- 
ers struck shortly thereafter with demands for restoration of two 10% re- 
ductions which have been in effect for two years. 

J. E. O'Connor, Federal conciliator, sought desperately all day to bring 
union leaders and company heads together on a truce—for even 24 hours— 
which would give more time for conciliation efforts. He was unsuccessful. 

The Board of Directors of the Chamber of Commerce sent a telegram 
to President Roosevelt asking him to intervene. 

Smaller groups of union workers walked out of Toledo Edison sub-power 
plants at Defiance and Wauseon, each of which in turn serves a half dozen 
neighboring towns with electricity. 

The Edison system spreads over northwestern Ohio, northeastern In- 
diana and southern Michigan, affecting these towns: Ohio—Toledo, 
Maumee, Perrysburg, Defiance, Sylvania, Rossford, Wauseon, Delta, 
Archbold, Fayette, Holland, Ottawa Hills, West Union, Stryker, Point 
Place and Genoa; Michigan—Erie, Lasalle and Temperance; Indiana— 
Hamilton and Metz. 

— 


President Roosevelt Sponsors Extension of Skeleton- 
ized NRA Until April 1936—Organization Would 
Report on Business and Supervise Letting of 
Government Contracts to Concerns Complying 
with Hour and Wage Schedules—Congressional 
Plans for New Legislation are Pushed 


President Roosevelt, at a press conference on June 4, an- 
nounced a “stop-gap” program designed to continue the 
National Recovery Administration in skeletonized form 
until April 1 1936. The new program would remove from 
the NRA those powers which the U. S. Supreme Court on 
May 27 held to be unconstitutionally delegated. Adminis- 
tration leaders late this week planned immediate action to 
obtain a House vote on a resolution, which represents an 
amendment of the Clark resolution, passed by the Senate 
on May 15, and given in our issue of May 18, page 3316; 
econeurrence by the Senate in the amended resolution was 
expected after its passage by the House. The resolution 
substituted for the Clark proposal follows: 


Resolved, by the Senate and the House of Representatives of the United 
States of America in Congress assembled: 

That Section 2c of Title 1 of the National Industrial Recovery Act is 
amended by striking out ‘‘at the expiration of two years after the date of 
the enactment of this Act’’ and inserting in lieu thereof ‘‘on April 1 1936.”’ 

Section 2. All provisions of Title 1 of such Act delegating power to the 


President to approve or prescribe codes of fair competition and provisions 
for the enforcement of such codes, are hereby repealed. 


The above proposal, for which 19 members of the House 


Ways and Means Committee voted on June 6, with 5 mem- 
bers voting “‘present,’’ will leave the future of fair competi- 
tion, as originally envisioned by the planners of the New 
Deal, entirely in the hands of business men, said a Washing- 
ton dispatch June 6. to the New York “Times” which also 
stated: 

The senior members of the Committee were unanimously of the opinion 
that the resolution, if adopted, would permit voluntary agreements among 
business competitors to standardize wages, hours and procedure under full 
protection against the anti-trust laws. 

They pointed out that the NIRA provided for codes, voluntary or im- 
posed, agreements and licenses. The Supreme Court knocked out the 
codes, and the licensing powers were permitted to lapse by President 
Roosevelt on June 19 1934. 

To-day’s resolution repealed all reference to codes, but left intact the 
guarantee of agreements against prosecution for anti-trust violation. 

Representative Cox of Georgia, who has been an opponent of NRA 
from its inception, described the amended resolution as ‘‘a neat, smart 
solution of the problem.’’ He is a member of the Rules Committee which 
to-day voted procedure under which the resolution will be considered to- 
morrow, with only one hour of general debate but with no limitation as to 
amendments which may be offered from the floor. 


The President said that the reorganized NRA would have 
the following two duties: 

1. To condense general business and statistical information which has 
been collected during the last two years and to report on the operations of 
industries under codes and those not under codes. 

2. To enforce proposed legislation which would require all contractors 
supplying material to the Federal Government to comply with labor pro- 
visions that would closely resemble the provisions of inoperative N RA codes 
so far as minimum wages and maximum working hours are concerned. 


Mr. Roosevelt also outlined at his press conference other 
proposed legislation, including a bill giving independent 
authority to the Federal Aleohol Control Administration; 
another bill giving the same status to the Electric Home 
and Farm Authority; a bill to continue indefinitely the Cent- 
ral Statistical Board, and general oil legislation replacing 
the activities of the Petroleum Administrative Board. 

The President mentioned several agencies which would be 
continued. He also listed some that would be permitted 
to die, including the office of Special Adviser to the President 
on Foreign Trade, a post now occupied by George N. Peek. 
Mr. Peek, however, will continue as President of the two 
Export-Import Banks. 

The text of the White House announcement June 4 on 
the NRA follows: 

In order to meet an immediate problem relating to the executive branch 
of the Government as a result of the Supreme Court decision, two steps 
have been discussed and agreed to by members of the Administration and 
jeaders of Congress. 


Financial Chronicle 


3825 


1—(a) Passage by the House of Representatives of the Senate joint 
resolution extending the life of the NRA only to April 1 1936. The Presi- 
dent has made this recommendation to the Speaker, Chairman Doughton 
of the Ways and Means Committee and Chairman O'Connor of the Rules 
Committee this afternoon. This recommendation is based on the desira- 
bility of maintaining a comparatively small staff in Washington and in the 
more important centers of the country, in order to bring together and 
summarize the vast amount of information now in the possession of NRA, 
relating to the actual results of code administration and to collect informa- 
tion in regard to the effects on industry, both employers and employees, 
of the abandonment by the Government of code enforcement or require- 
ments. These latter refer to working conditions and to fair trade practices. 
This information will, it is believed, be of great value to the Congress, the 
Administration and the country as a whole. 

(b) The other reason for continuing a skeleton organization of NRA is 
that such an organization will be useful in carrying: out the proposed require- 
ment that government purchases and contracts be placed only with cor- 
porations or contractors who live up to certain minimum requirements. 

(c) If the House of Representatives approves the joint resolution passed 
by the Senate, that portion of the resolution which in effect relates to codes 
will, of course, be inoperative in so far as the old codes are concerned. 

(d) The extension of the NRA would mean, without question, a very 
large cut in the officers and employees now attached to NRA but would 
mean the retention of a substantial number of them. 

‘“‘In this connection,’’ the President said, ‘‘I want to record my deep ap- 
preciation and that of the country for the unselfish work which thousands 
of men and women employed under or in conjunction with the NRA have 
done in the past two years. I extend to them my sincere thanks; and I 
regret the circumstances under which the retirement of many of them from 
government service becomes obligatory.’’ 

It should not be assumed by any person that this proposed continuation 
of the NRA, in skeletonized form, relates in any way to the enforcement of 
working conditions or fair-trade practices formerly existing under the 
codes. All such requirements were eliminated by the Supreme Court 
decision. 

2. The other measure, which, like the first, must be considered as only 
a very partial stop-gap, relates to government contracts. Only a small 
portion—probably not much over 1% of the industrial production of the 
country—is used in government work. Nevertheless, the President feels 
that even though the percentage be small, the Government should take a 
practical and definite step to show its good faith in maintaining the larger 
objectives sought by NRA. The proposed legislation would authorize a 
requirement in every government purchase that all persons engaged in the 
production of the supplies or in the carrying out of the contract shall be 
paid in accordance with minimum wage and maximum hour standards 
and that no person under the age of 16 years shall be employed. The 
same rule would apply to the use of government loans or grants to States, 
municipalities or other local government agencies. 

It is believed that this proposed bill carries out a moral responsibility 
of the Federal Government and it is hoped that such action will be followed 
as largely as possible by private industry in every one of its branches. 

This proposed measure, however, like the first, does not make much 
progress toward obtaining the ultimate objectives of national standards 
for the working population of America nor for national standards which 
seek to protect honorable employers against the unfair practices of less 
honorable competitors. 

3. The Supreme Court decision has affected a number of agencies which 
were set up in part or in whole under the authority of Title 1 of the NIRA. 
A creaful review of the effects of the Supreme Court decision has been 
made. 

(a) New legislation would be necessary for the continuance of the the 
FACA, for the EHFA, for PAB and the CSB. Legislation to meet these 
four ends is now under consideration. 

(b) Two agencies can be continued by amendments to executive orders: 
The National Emergency Council and the National Resources Board. 
Both of them relate to planning for and execution of work relief and can, 
therefore, be continued under the Work Relief Act. 

(c) Three agencies have completed their work and will be terminated as 
heretofore planned on June 16—the Committee on Economic Security, 
the Advisory Council on Economic Security and the office of the Special 
Adviser to the President on Foreign Trade. 

(d) Seven labor boards created under NRA must terminate in the 
present capacity. They are: The National Labor Relations Labor Board, 
tbe Petroleum Labor Relations Board, the Steel Labor Relations Board, 
the Textile Labor Relations Board, the Work Assignment Board for Cot- 
ton, the Work Assignment Board for Silk and the Work Assignment Board 
for Wool. 

The President has, however, sent to the Speaker of the House of Rep- 
resentatives a supplemental estimate of appropriations for the Department 
of Labor for the coming fiscal year in the sum of $600,000. This will enable 
the Secretary of Labor to conduct additional mediation and conciliation 
activities and thus take over a small portion of the work of the boards which 
are abolished. It is worth noting, however, that the authority of the De- 
partment of Labor extends only to mediation and conciliation. The 
Wagner Labor Bill, if enacted, would set up new tribunals which would 
substantially cover the functions heretofore exercised by the various boards 
above mentioned. 


A Washington dispatch of June 4 to the New York “‘Times”’ 
commented on the President’s activities that day in part as 
follows: 


The program was announced by the President at a special press confer- 
ence, called at 5 P. M. and attended by 350 reporters, which followed one 
of the President’s busiest days. 

Before announcing his plans, he held a two-hour Cabinet meeting in the 
morning and an equally long conference this afternoon with other advisers 
and Congressional leaders. The latter agreed to the plans and to a request 
by the President that the Congress push ahead with enactment of other 
items on the administrative legislative agenda. 

The President asked especially that favorable action be urged on the 
Wagner Labor Disputes Bill, which would set up machinery to replace and 
amplify the principal labor-bargaining provisions of the NRA, and the 
Guffey Coal Control Bill, which will be amended to make it conform with 
the views of the Supreme Court as expressed in the Schechter case. 

Also important on the program is the Social Security Bill which was 
pronounced by Secretary Perkins after the Cabinet conference as being ‘‘on 
perfectly safe, constitutional grounds.” 

President Roosevelt likewise outlined plans to give quick independent 
status by means of new legislation to various government agencies, the 
authority of which lapsed when the Schechter decision was handed down. 


Strong Weapon in Contracts 


The second phase of the new NRA policy, that relating to enforcement 
as to labor conditions among government contractors, was considered po- 
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tentially one of the strongest weapons left to the Administration in its fight 
to maintain the level of hours and wages brought about by codification of 
business. 

The President's decision on the NRA was obviously dictated by a desire 
to carry out exactly the letter of the Supreme Court's decision for the time 
being, leaving to future determination the question of carrying the issue to 
a nation-wide test. 

When he faced the largest aggregation of newspapermen that ever as- 
sembled for a White House press conference, Mr. Roosevelt exhibited as 
cheerful an attitude as ever, withholding the actual news until he told 
those present that he had prepared a talk in French to deliver in case the 
foreign correspondents who came to America on the Normandie attended 
the conference. 

With the remark that the new program constituted all of the news for 
to-day, Mr. Roosevelt refused to discuss the possibility of a constitutional 
amendment such as he strongly intimated at his press conference on Friday 
would be requested in order to give the Government power to cope with 
nation-wide social and economic problems. 

». He declined as firmly to discuss the status of industries which, question- 
ers pointed out, might run afoul of anti-trust laws in efforts to maintain 
fair trade and labor practices. 


Thanks Employees of NRA 


The President prefaced the reading of his statement with a brief talk 
pointing out that the NRA was still a legal agency of the Government; 
that the Supreme Court's decision said only that the codes created under 
the NRA were unconstitutional. 

Therefore, he went on, the next step would be to ask the House to adopt 
the Senate resolution extending the life of the NRA until next April 1, 
amending it by striking out all references to codes. The Senate would 


then be asked to concur. 
—_—_—$—a—_—_—_ 


Business Conditions in Cleveland Federal Reserve 
District—Activity Lessened in Latter Part of April 
and Eariy May 


According to the Federal Reserve Bank of Cleveland, 
“seneral business activity in the Fourth (Cleveland) Dis- 
trict was in smaller volume in late April and the first three 
weeks of May than in the previous four-week period. In 
some lines operations were under the corresponding interval 
of 1934.” In its “Monthly Business Review” of May 31 the 
bank further stated: 

Labor disturbances in several fields retarded production, and the 
stimulus afforded by seasonal demands in lines such as clothing, tires, 
automobiles, iron and steel, &., was no longer present. Nevertheless, the 
situation was not entirely devoid of favorable developments and con- 
siderable resistance to the downward movement was evident. .. . 

Retail trade in April was not up to seasonal expectations. Dollar sales 
of Fourth District reporting department stores were 12% larger than in 
April 1934, but when allowance is made for Easter and seasonal variations, 
the index was reduced 10 points to 69% of the 1923-1925 average. March 
and April sales combined were 1% ahead of 1934, but an increase of 
3.5% was reported for the first four months. Scattered reports covering 
the first three weeks of May indicated that sales were in smaller voluume 
than in the same period of 1934, but weather conditions have not been 
favorable. 

Clothing manufacturers reported an improvement in advance fall buying 
compared with last year, particularly in the smaller towns. Shoe produc- 
tion of Fourth District factories in April was greater than since 1927 and 
an increase of 20% was shown for the January-April period from the 
corresponding interval of 1934. . ; 

Automobile production in April was 477,716 unite, the highest for any 
month since 1929 and 85% ahead of April 1934. In the first four 
months of the year output exceeded that of the entire year 1932. April 
or May generally is the peak production month of the year, and with 
May schedules sharply reduced, barring unusual developments, it appears 
that the high point for this year bas passed. The Toledo strike curtailed 
production quite sharply, but manufacturers not affected by the strike 
also reduced assembly schedules in the period. This falling off was 
reflected in operations at many Fourth District factories in early May, 
particularly those supplying materials directly to the assembly plants. 

Tire prices, which declined sharply in late April, have again been 
stabilized, but operations in the industry have been curtailed, in part 
due to seasonal influences. 

Agricultural conditions in this section were better in early May than 
@ year ago, and also than in other parts of the country, although the 
season has not been favorable to general crop growth. Spring planting 
has been delayed considerably. Prospects for the crop year, however, 
are better than they have been in the past two seasons. 

——— 


Business Conditions in St. Louis Federal Reserve 
District—Industry and Commerce Reported Un- 
steady During April and First Half of May 


“In the Eighth (St. Louis) District industry and com- 
merce through April and the first half of May was marked 
by a considerable degree of unevenness,” according to the 
St. Louis Federal Reserve Bank, which, in its May 381 
“Monthly Review,” stated: 

In the main, changes from the similar period immediately preceding 
were influenced by seasonal considerations, with the principal factor 
making for decreased activities being the long spell of unseasonably cold 
and wet weather. The movement of all descriptions of spring merchandise 
through retail channels was greatly restricted by the almost continuous 
rains, and this reacted adversely on the wholesaling and jobbing trade and 
certain phases of productive activities. In practically all manufacturing 
lines investigated by this bank operations receded from March to April, 
and production as a whole for the latest month was below that of the 
corresponding period a year ago. . .. 

Of the wholesale lines investigated, April sales of electrical supplies, 
packing and hardware showed increases both as compared with the pre- 
ceding month and a year ago. Boots and shoes increased contra-seasonally 
from March to April, but decreased slightly below a year ago, and decreases 
in both the month-to-month and yearly comparisons were recorded in 
dry goods and drugs and chemicals. Substantial gains were recorded in 
April sales of furniture and groceries over that month in 1934, but de- 
creases under March this year. Sales of automobiles increased sharply 
over the April 1934 total and also showed a moderate increase over the 
preceding month .. . 

Effects of the wet weather on distribution were most acutely felt in the 
rural areas, and more particularly flooded sections. Purchasing of farm 
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supplies of all descriptions was deferred, sales of seeds, plants, insecticides 
and kindred commodities being in measurably smaller volume than during 
the same period a year ago. Planting of spring crops is from two to three 
weeks behind the seasonal schedule, and in many localities these operations 
will be furtlHer held back by wet, soggy fields. At mid-May indications 
were that an unusually large amount of replanting of tobacco, cotton and 
some other crops would be necessary. As an offset to these conditions, 
however, has been the beneficial effect on soil conditions from the 
abundant moisture, following four years of deficient rainfall. The con- 
dition of the growing wheat crop is high, with indications for a yield 
in States of this district approximately 16% above the five-year (1928- 
1932) average. Pastures and the condition of livestock have also under- 
gone marked improvement. 
a 


AAA Not Contemplating to Abandon Program of 
Marketing Agreements for Fruits and Vegetables 
or Milk Marketing Plans, Administrator Davis 
Announces 


The Agricultural Adjustment Administration issued on 
June 1 the following telegram sent by Chester C. Davis, 
Administrator of the Agricultural Adjustment Act, in 
reply to inquiries concerning future plans of the Administra- 
- see as to maintenance of its marketing agreements and 

censes: 


The AAA has no thought of abandoning either its present program of 
marketing agreements for fruits and vegetables or its milk marketing 
plans. On the contrary, we are now working with congressional leaders 
on amendments designed to strengthen these marketing agreements and 
milk plans. 

Efforts are being made to revise these proposed amendments in the light 
of the Schechter decision so as to retain the substance of the marketing 
agreement programs while modifying enforcement procedure to conform to 
customary Government regulatory practice readily sustainable in court. 


— , 





Farmers Favor Continuance of Wheat Production 
Adjustment Program—Vote 7 to 1 That Program 
Be Continued After 1935 Crop Year 


The Agricultural Adjustment Administration announced 
May 31 that greg complete returns on the wheat 
referendum held May 25 showed that 86.6% of all farmers 
voting in the referendum favor continuance of crop adjust- 
ment for this basic commodity. The announcement said: 

Of the total vote of 458.973 reported up to noon May 30 by State Exten- 
sion Directors, 397,840 farmers had voted for continuance and 61.133 had 
voted against it. Of the total votes cast, 392,383 were by contract signers 
and 66,590 were by non-contract signers. Oontract signers voted 89% 
in favor of continued adjustment, the latest report showing 349,495 for and 
42,888 against. Non-signers also favored the program by a large vote, 
the percentage being 72.5% as shown by 48,345 for the program and 18,245 
against it. 

The latest reports show that the 392.383 contract signers voting represent 
nearly 68% of the approximately 579.000 contracts which have been 
approved. Contract signers under the wheat program control approxi- 
mately 51,000,000 acres of the total of 66,000,000 acres seeded in the 
United States during the years 1930-32 


Stating that “‘the results of the wheat referendum are 
particularly encouraging,’’ Chester C. Davis, Administrator 
of the Agricultural Adjustment Act, said: 


biThe wheat program was the first drafted under the broad principles 
which were embodied in the Adjustment Act. We feel that the verdict 
by the farmers themselves on this program conclusively demonstrates that 
the great majority of them believe they are proceeding in the right direction. 


The wheat referendum was upon the single question: 


Are you in favor of a wheat production adjustment program to follow 
the present one which expires with the 1935 crop year? 


Other referenda have been held for tobacco, cotton and 
corn and hogs. The percentage of farmers voting in the to- 
bacco referendum who favored continuance of adjustment, 
as stated in the announcement of the AAA of May 31, was 
97.3; the percentage of voters favoring cotton adjustment 
was 89.4 and the percentage of voting contracting corn-hog 
farmers favoring adjustment was 69.9. The wheat referen- 
dum constitutes, in the opinion of the AAA, a mandate to 
continue adjustment. 

George E. Farrell, Director of the Divsion of Grains of 
the AAA, announced that as a result of the mandate from the 
wheat farmers, work is already under way on drafting a new 
wheat contract to cover the years 1936, 1937, 1938 and 1939. 
‘It is hoped to have the new contract ready to offer to farmers 
by July 1,’’ Mr. Farrell said. 


_ 
— 


Rental and Benefit Payments to May 1 Totaled $727,- 
391,226, AAA Reports—$824,430,579 Collected in 


Processing Taxes 


Rental and benefit payments to producers co-operatin 
in the adjustment programs, expenditures in connection wit 
programs for removal and conservation of surplus ae 
tural commodities, and other adjustment expenditures 





chargeable against receipts from processing taxes reached a 
total of $790,062 ,385.33 as of May 1 1935, cumulative during 
the two years, since the date of organization May 12 1933, 
the AAA stated June 6 in its Comptroller’s monthly report. 


For the same period, processing tax receipts totaled $824,- 
430 579.15. he report also lists expenditures amounting 
to $211,533,906.50 up to May 1 1935 which are chargeable 
against net appropriations of $398,418,639.60, or are financed 
through special trust fund receipts, and which are not 
financed by processing taxes, the AAA said. 

The total of al] expenditures up to May 1 for which funds 
are provided either by processing taxes or by specific appro- 
pone is shown as $1,001 596,291.83 made up of rental and 

enefits of $727,391,226.08; removal of surplus operations 
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involving $225.430,069.48, and administrative expcnses of 
$48,774,996.27. These total expenditures compare with 
total funds available, from both appropriations and process- 
in tax receipts, of $1,222,849,218.75. The report includes 
the following expenditures for which processing tax funds 
are available: 


Rental and benefit payments, $690,403,173.01. 

Removal and conservation of surplus agricultural commodities, $63,- 
855,796.91. 

Administrative expenses, $35,803,415.41. 


Rental and benefit payments, from funds available through - 


rocessing taxes cumulative for all adjustment programs, 
y commodities, are as follows: 


$225,985,152.40 | Corn-hogs $256 366,878.10 


163 ,592,147.41 | Sugar 10,885,917 .87 


33,573 ,077.23 


_ Removal of surplus operations paid out of processing taxes 
include: 


$46,083 ,678.96| Sugar 
6,097 ,239.21 | Peanuts 
10,958,431.25 


Processing tax collections of $824,430,579.15 reported up 
to May 1, by commodity on which collected, total as follows: 


$223 604,731.12 $5,632.31 
227 .973,845.37| Cotton ginning tax 
under Bankhead 
12,200,580.80 cotton control act_ 
44,709,132.99| Tobacco Producers 
10,234,530.94 sales tax under 
243 489,535.35 Kerr - Smith to- 
bacco control act. 
54,282,978.55| Unclassified 

2,933 ,973.77 


The class of expenditures covered by specific appropriations 
or trust fund receipts, include: 


$36.988,053.07 in rental and benefits paid under the corn-hog program, 
from funds available under Bankhead amendment appropriation. 

$6,157 .696.18 removal of surplus dairy products, for which funds were 
provided under the LaFollette Amendment to the Adjustment Act. 

$119,.060,.300 expended as drought relief measure in purchase of drought 
cattle, from funds under the Jones-Connally Amendment to the Adjustment 
Act, and from funds allocated for that purpose from the 1935 Emergency 
Appropriations Act. 

$7 .702,288.20 for the purchase of drought sheep, from funds allocated 
under the Emergency Appropriations Act. 

$17,310,068.08 for conservation of adapted seed varieties in the drought 
area, from funds allocated under the Emergency Appripriations Act. 

$49,160.79 paid to rice growers as a part of the minimum price set up 
under the rice marketing agreement from funds provided by millers paid 
into a special trust fund. 

$11,294,759.32 paid producers selling excess 1934 cotton tax-exemption 
certificates from funds received through the sale of such certificates. 

$12,971.580.86 of the Administrative expenses, from funds appropriated 
for expenses under the Act. 


This Comptroller’s report, the AAA said, will be the last 
of the monthly reports, cumulative from May 12 1933, as 
succeeding reports will be on a revised basis, giving expendi- 
tures cumulative for the current fiscal year. 

a - 


$365,536.44 
350,911.05 


Compensatory taxes 


on paper and jute. 813,902.64 


3,208,586 .32 
973,148.99 





Constitutionality of Processing Tax on Pork Attacked 
in Petition By Louisville Provision Co. 
Associated Press advices from Louisville on June 6 reported 
that the constitutionality of the processing tax on pork was 
attacked by the Louisville Provision Co. in a petition in 


Federal District Court. The advices state: 

The petition contends that the tax violates the Constitution in not being 
for the purpose of paying debts of the United States or to provide for the 
common defense and the general welfare; that it violates the Tenth Amend- 
ment involving delegated powers and that it violates the due process clause 
of the Constitution. Further, the company held that its business is 
intrastate. 


ete 
<> 


$72,591,589 Advanced to May 25 Under Modernization 
Credit Plan of FHA 


Property owners throughout the country pledged, up to 
May 25, to spend $404,348,842 on modernization and repair 
in co-operation with the better housing program, said the 
Federal Housing Administration. This is an increase of 
$3,306,780 for the week. The FHA added: 

Although the majority of pledgers indicated their intention of paying 
cash for the improvements, by May 25 credit amounting to $72,591,589 
had been advanced by private financial] agencies to 174,958 applicants under 
the terms of the modernization credit plan. This represents an increase of 
8,472 credit advances of $3,392,007 for the week. 

Insurance contracts issued to lending institutions totaled 13,409 on 
May 25. This is an increase of 43 for the week. There were 7,679 com- 
munity campaigns organized or being organized on that date, 53 com- 
mittee chairmen having been appointed during the week. 

Insured mortgage applications amounting to $55,182,009, of which 33% 
for new construction, had been received by May 25. this is an increase of 
$8,466,706 for the week. Commitments issued to mortgagees to insure 
mortgages when executed totaled $24,834,731, of which 34% was for new 
construction. 





a 


365 Credit Unions Now in Existence, FCA Announces— 
61 Chartered During May 


Sixty-one credit unions were granted Federal charters 
during May, bringing the total number chartered to 365 
since the Federal Credit Union Act was passed, to C. R. 
Orchard, Director of the Federal Credit Union Section of the 
Farm Credit Administration, announced June 4. Em- 
ployee, neighborhood, religious, association and farm groups 
in 32 States and in the District of Columbia are now being 
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served by unions which have received Federal charters. 
Employees in the following branches of the Government 
received charters in May: 

Veterans Administration Facility, Marion, Ind. 

Federal Reserve Board and Banks, Washington. 

Post Office, Forest and Internal Revenue Services at Santa Barbara. 

United States Government Compensation, Washington. 

Public Debt Service. 

United States freasury, Washington. 

Municipal Employees, Tampa. 

—————_ <> — 


Death of William H. Truesdale, Former President and 


Chairman of Delaware, Lackawanna & Western 
Railroad 


William Haynes Truesdale, former President and Chair- 
man of the Board of Managers of the Delaware, Lackawanna 
& Western Railroad Co., died at his home in Greenwich, 
Conn., on June 2. His death was due to bronchial pneu- 
monia. Mr. Truesdale was born in Youngstown, Ohio, on 
Dec. 1 1851 and received only a grammar school education. 
From Greenwich advices, June 2, to the New York ‘‘Herald- 
Tribune” of June 3, we take the following summarizing Mr. 
Truesdale’s career: 

Mr. Truesdale’s first job came soon after he left school and consisted of 
sweeping out and doing odd jobs around a book and stationery store for 
$4 a week. In 1869 the citizens of Rock Island became eager to have a 
railroad available and so helped to subscribe for bonds of the Rockford, 
Rock Island & St. Louis line, which later became a part of the Burlington. 

Mr. Truesdale had been a friend of Abraham Lincoln, and before the 
Civil War he was appointed postmaster. In this position of prominence 
he soon became a member of the city council. He helped put through the 
authorization of the bond issue for the new railroad and became one of its 
first directors. With the influence of his father behind him, Mr. Truesdale 
entered the railroad’s auditing office as bookkeeper .. . 

He later went to Germany for several months as transfer agent for the 
road, and then returned to Rock Island as purchasing agent and pay- 
ma r for the line. It did not prosper, however, and he sought another 

He found it with Osborn & Curtis, railroad attorneys of Rock Island, 
The legal firm soon sent him as assistant to the receiver and Treasurer of 
the Logansport, Crawfordsville & Southwestern at Terre Haute. , 

Three years later Mr. Truesdale went to Minneapolis as assistant traffic 
manager for the Chicago, St. Paul, Minneapolis & Omaha. In 1883, R. R. 
Cable, President of the Chicago, Rock Island & Pacific, became interested 
in the Minneapolis & St. Louis and made Mr. Truesdale assistant to the 
President of the latter line. 

Mr. Truesdale subsequently advanced to the Vice-Presidency of the 
Minneapolis & St. Louis. In 1887 he became its President and from 1888 
to 1894 was receiver for the line. From that time until 1899 when he 
became President of the Delaware, Lackawanna & Western, Mr. Truesdale 
was Vice-President and General Manager of the Chicago, Rock Island & 
Pacific. 

He succeeded Samuel Sloan as President of the Delaware, Lackawanna 
& Western in 1899, and remained in that post until 1925, when he resigned 
to become Chairman of its Board of Managers. He retired from that 
post and from active railroading in 1932, and the post was abolished. 

——- —~<FP-—™ 


Death of G. A. Coleman, Deputy Superintendent of 
Banks of New York State 


George A. Coleman, Deputy Superintendent of Banks of 
New York State, died at his home in Albany, N. Y., on June 
4. Mr. Coleman, who was 69 years old, has been with 
the State Banking Department for the past 16 years, in 
charge of its Albany office. Prior to joining the Depart- 
pes oe was engaged in the real estate business in Pough- 

eepsie. 


- 
— 





Leon Fraser, Former President of Bank for Inter- 
national Settlements, Returns to United States— 
Will Take Up Duties as Vice-President of First 
National Bank of New York About July 1 


Leon Fraser, who retired as President of the Bank for 
International Settlements at the end of his term in May, 
returned to the United States on the SS. Normandie June 3. 
Mr. Fraser said that he will begin his duties as Vice-President 
of the First National Bank of New York about July 1. 

Dr. Leonardus Jacobus A. Trip, President of the Bank of 
Netherlands, succeeded Mr. Fraser as President of the Bank 
for International Settlements. ‘The choice of Mr. Trip as 
Mr. Fraser’s successor was noted in our issue of March 23, 


1945. 
page 5 


C. F. Huker Appointed “Dictator” of Anthracite 
Industry—Will Seek to Frame Code of Fair Prac- 
tices—Bituminous Operators Favor Resumption 
of Wage Scale Negotiations 


A “diectator’’ to co-ordinate and regulate the anthracite 
industry has been appointed by mine operators acting 
through the Anthracite Institute, it was announced on 
June 4. C. F. Huber of Wilkes-Barre, Pa., Chairman of 
the Glen Alden Coal Co., was selected to supervise methods 
of production, market prices, rebates, discounts, sizings and 
other problems of the hard-coal mining industry in an 
effort to eliminate unfair trade practices. It was said that 
adoption of fair-practice rules will not affect the price of 
coal to the consumer. The anthracite industry has never 
had a code under the National Recovery Administration. 

Bituminous coal operators meeting at Washington on 
June 4 voted to resume union wage scale negotiations. <A 
committee of operators said that unless John L. Lewis, 
President of the United Mine Workers of America, was 
willing vo resume the Appalachian coal conference negotia- 
tions which were discontinued last week, the operators could 
see no means of obtaining a union wage scale. 
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The Anthracite Institute issued the following statement 
on June 4: 


The anthracite industry, in an effort to cure some of the ills resulting 
from unfair trade practices, and to restore confidence among producers, 
distributers, and those they serve, is contemplating the adoption of a 
voluntary plan with these objectives. 

While the plan has not yet been formulated, it can be definitely stated 
that it does not contemplate any control or fixing of prices. 

For the administration of the plan when formulated, the industry has 
enlisted the services of C. F. Huber of Wilkes-Barre, Pa. 


ti 
— 





Michael J. O’Brien Re-Elected President of Chicago 
Stock Exchange 


The Chicago Stock Exchange on June 3 re-elected Michael 
J. O’Brien as President and Paul B. Skinner as Treasurer. 
The re-nomination of Mr. O’Brien and Mr. Skinner was 
referred to in our issue of May 11, page 3151. On June 3 
the Exchange also elected the following Governing Com- 
mittee: 

Members of the Governing Committee to serve three years—Laurance H. 
Armor, William T. Bacon, John J. Bryant, Jr., Kingman Douglass, War- 
ren A. Lamson, Richard W. Phillips and R. Arthur Wood. 

Members of the Governing Committee to serve one year—Earl D. 
Boorman, M. Ralph Cleary and Irving E. Meyerhoff. 


All but the Messrs. Bacon, Boorman and Meyerhoff were 
re-elected to the Governing Committee. 


—_— 


Robert W. Capps Elected President of New York 
Produce Exchange Succeeding Samuel Knighton 


Robert W. Capps, of Zimmerman, Alderson, Carr Co., 
New York, was elected President of the New York Produce 
Exchange at the annual election held June 3. Mr. Capps 
succeeds Samuel Knighton, who is completing his third term 
as President. The Exchange announced that the following 
were also elected at the annual election: 


Thomas F. Baker, of Wessel, Duval & Co., was re-elected Vice-President, 
and John McD. Murray, of Henry Hentz & Co., was re-elected Treasurer. 

The following were elected members of the Board of Managers to serve 
two years: Harold L. Bache, of J. 8. Bache & Co.; W. 8. R. Beane, of 
Fenner & Beane; Murdoch M. Brown, of Barber Steam Ship Lines, Inc.; 
Moses Cohen, of Canada-Atlantic Grain Export Co., Inc. (re-election); 
Edwin Stern, of Louis Stern Sons, Inc.; Leopold Stern, of Louis Dreyfus 
& Oo. 

L. G. Leverich, of Shaw & Truesdell Co., was re-elected to the office of 
trustee of the gratuity fund to serve three years. 


The nomination »2f the above as officers of the Produce 
Exchange was noted in our issue of May 11, page 3150. 


+ - i - - 


Activities of New York Produce Exchange Reviewed by 
Samuel Knighton, President, in Annual Report— 
Danger in Artificial Control of Prices 


Samuel Knighton, President of the New York Produce 
Exchange, delivered his annual report to members of the 
Exchange May 28. In discussing the activities of the past 
year, Mr. Knighton said, in part: 


Ever on the alert to expand the facilities of the Exchange to provide 
additional business opportunities for our members, we have taken pleasure 
in adding complete facilities for trading in tobacco for future delivery. 
This market was opened for trading on Feb. 25 1935. 

A gratifying interest has been displayed by the tobacco trade and by 
practically all of the prominent commission houses. ‘The value of such a 
market to producer, dealer and manufacturer is now well recognized and 
we have every reason to believe that this branch of our business will in 
due course become one of the outstanding activities of our members. 

Rules for trading in tallow for future delivery have been adopted, and this 
new market will be inaugurated just as soon as the necessary services such 
as warehousing, inspection, &c. can be set up. The unit of trading will be 
one tank-car load of 60,000 pounds. 

The United States production of tallow has run as high as 565,000,000 
pounds in a year. By reason of its value as a soap ingredient, it is an 
article of international interest and a futures market may be reasonably 
expected to enjoy a world-wide following. 

A committee appointed to consider the establishing of a market on this 
Exchange for frozen eggs for future delivery has reported favorably and 
the rules and mechanical set up for such trading are well under way. It is 
hoped this market can be opened in a very few days. ‘The unit of trading 
will be 30,000 pounds in containers of 30 pounds each. 

Holdings of frozen whole eggs in the United States were, on May 1 1934, 
62,632,000 pounds, on Aug. 21 1934, 121,564,000 pounds and on May 1 
1935, 59,309,000 pounds. The last five-year average approximates 75,- 
135,000 pounds. This product is in extensive demand by bakers and others 
for the manufacture of food specialties. 


In commenting on the grain trade, Mr. Knighton said: 


The discouraging outlook preaicted a year ago for the grain trade, inso- 
far as exports of grain of United States origin were concerned, unfortunately, 
has been completely realized. During the past twelve months, only 11,000 
oe gg of domestic grown grain were loaded at this Port for foreign destina- 

ons. 

The burdensome surpluses of all grain, but particularly of wheat, fol- 
lowing the post-war period, were brought to the vanishing point by the 
drought last summer in the Middle West and Southwest. 

No better illustration could be given than this act of nature of the im- 
prudence of governmental tampering with markets and attempted price 
controls, such as the defunct but costly experiment of the late Farm Board, 
which virtually destroyed our remaining foreign markets and hampered the 
marketing machinery of the country. In the same manner, the attempt 
to control production through the Agricultural Adjustment Administration 
of the United States Department of Agriculture became dangerous because 
of the severe drought in large grain producing areas of the United States. 

The experience of other countries in seeking artificial control of prices 
has proven unsuccessful, although in Canada the effort to maintain mini- 
mum prices has not as yet been abandoned, while Argentina and Australia 
have restored their normal marketing methods with good results to their 
producers. 
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Referring to the cottonseed oil futures market, Mc. 
Knighton stated: 

The upward trend in trading in cottonseed products reported for the 
fiscal year ending April 30 1934, continued during the present fiscal year 
with an ever-increasing volume and widening market, new interest being 
shown by both foreign and domestic traders. Ample warehouses continue 
to function satisfactorily. 

————— 

Annual Convention of New York State Bankers Asso- 
ciation June 8-10 at Lake George—Banking Bill 
Will Feature Discussions—M. S. Szijmczak in Be- 
half of Gov. Eccles of Federal Reserve Board and 
Dr. H. Parker Willis to Present Views 


Discussions, pro and con, of the proposed Banking Act 
of 1935, now pending before Congress, are expected to figure 
prominently at the forthcoming convention of the New York 
State Bankers Association, which will be in session at Lake 
George over the next week-end. The convention will occupy 
three days, Saturday, Sunday and Monday, June 8-10, at 
the Sagamore Hotel, with sessions Saturday morning and 
evening and Monday morning and evening. 

The viewpoint of Marriner S. Eccles, Governor of the 
Federal Reserve Board, on the proposed Banking Act will 
be presented to the convention by M. 8S. Szymczak, member 
of the Reserve Board. Mr. Eccles is sponsor of the contro- 
versial sections of the proposed measure. The opposite side 
oz the question will be argued by Dr. H. Parker Willis, Pro- 
fessor of Banking at Columbia University and former Sec- 
retary of the Federal Reserve Board. Dr. Willis will speak 
ou “The Eccles’ Bill and After.” 

Mr. Szymezak is slated to speak at the opening session 
this (Saturday) morning, following the presidential ad- 
dress of William L. Gillespie, President of the Association 
and President of the National Commercial Bank & Trust 
Co. in Albany. ‘The second session will be in the nature of 
a smoker, tonight (Saturday), at which the principal 
speaker will be William R. White, Deputy Superintendent 
of Banks and general counsel of the New York State Bank- 
ing Department, whose topic will be “The Bankers’ Concern 
with State Legislation.” 

Dr. Willis will deliver a critical analysis of the Banking 
Act of 1935 at the final business session Monday morning, 
thus completing the picture for and against the measure. 

The three final addresses will be those of 8S. Sloan Colt, 
Chairman of the Association’s Commission for the Study of 
the Banking Structure, George V. McLaughlin, Chairman of 
the Association’s Committee on Federal Legislation, and 
H. H. Griswold, Chairman of the Association’s Committee 
on Pension Plans, all of whom will speak at the concluding 
business session Monday morning. Mr. Colt is Vice-Presi- 
dent of the Association and President of the Bankers Trust 
Co. in New York; Mr. McLaughlin is President of the Brook- 
lyn Trust Co., Brooklyn, and Mr. Griswold is President of 
the First National Bank & Trust Co., Elmira. The conven- 
tion will close with the annual banquet Monday evening. 

Officers of the New York State Bankers Association are: 

President, William L. Gillespie, President of the National 
Commercial Bank & Trust Co., Albany. 

Vice-President, S. Sloan Colt, President of the Bankers 
Trust Co., New York City. 

Treasurer, R. G. Hannahs, President, 
tional Bank, Watertown. 

Secretary, Clifford F. Post, New York City. 

Executive Manager, W. Gordon Brown, New York City. 

or 


American Institute of Banking Section of American 
Bankers Association to Meet Next Week in Omaha— 
Annual Convention to Be Held June 10 to 15 


Discussions on present-day banking problems, addresses 
by prominent bankers, including R. S. Hecht, President of 
the American Bankers Association, on “The Bankers’ Fu- 
ture,” and finals in the national debate and public speaking 
contests will feature the program of the thirty-third annual 
convention of the American Institute of Banking Section 
of the American Bankers Association, to be held in Omaha, 
Neb., next week, June 10 to 15. Previous reference to the 
coming meeting was made in the “Chronicle” of April 13, 
page 2466. 

The national public speaking contest, the subject of 
which will be “The Bank’s Service to the Community,’”’ will 
be held in the evening on June 10. Mr. Hecht will deliver 
his address before the convention on June 11. Also on that 
day departmental conferences will be held at which various 
bankers will speak, and in the evening a national debate 
will take place on the subject, “Resolved, That the United 
States Should Adopt a Policv Tending Toward Economic 
Self-sufficiency.” The Dallas, Tex., Chapter of the Insti- 
tute will speak to the affirmative on this subject, and the 
St. Paul, Minn., Chapter to the negative. On June 14 
William A. Irwin, Professor of Economics, Washburn Col- 
lege, Topeka, Kan., will deliver an address on “Banking 
in a Changing World.” 

——____<———___ 
Annual Convention of National Fertilizer Association 
to Be Held Next Week at White Sulphur Springs, 
W. Va. 


Speaking on “Self-Government by Industry,” A. D. White- 
side, former member of the National Industrial Recovery 
Board and President of Dun & Bradstreet, Inc., will be fea- 
tured on the program of the 11th Annual Convention of The 
National Fertilizer Association which will be held at White 


Watertown Na- 
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Sulphur Springs, W. Va., June 10, 11, and 12. Others who 
will address the convention include the following: 

Dr. Henry G. Knight, Chief, Bureau of Chemistry and Soils, U. 8S. Depart- 
ment of Agriculture, will speak on ‘‘Potash Production and Use,"’ and 
M. J. Funchess, Dean, School of Agriculture, Alabama Polytechnic Insti- 
ture and Director of the Alabama Experiment Station, will talk on “‘Nitro- 


gen in Southern Agriculture.” 

wy “Direct Use of Superphosphate’’ will be discussed by Prof. Robert M. 
Salter, Chairman, Agronomy Department, Ohio State University, and 
Chief of Agronomy, Ohio Experiment Station. 

Charles J. Brand, Executive Secretary and Treasurer of the Association, 
will appraise the progress which the industry has made during the past two 
vears. His address is entitled ‘‘Our Industry Under the Code.”’ 

D. S. Murph, Administrative Assistant, and H. R. Smalley, Chief 


4gronomist of the Association, will also speak. 
The annual dinner of the Association, it was announced, 
will be held on June 11. 


Foreign Trade and Export Credit Problems to Be 
Discussed at Annual Convention of National Asso- 
ciation of Credit Men to Be Held in Pittsburgh 
June 17 to 21 

Foreign trade and export credit problems will be featured 
in the sessions of the fortieth annual convention and fifth 
congress of industry under the auspices of the National 
Association of Credit Men, which will be held at the William 
Penn Hotel, in Pittsburgh, June 17-21. Because the Admin- 
istration at Washington, D. C., is currently moving along 
several lines to develop overseas trade and because of the 
rapid rise in export business during the past year in this 
country, convention officials of the Association announced 
June 1 that a round table meeting will be held on June 20, 
at which all the credit delegates who are interested in 
foreign trade will analyze their problems. An announce- 
ment issued by the Association said: 

Visiting credit executives from all parts of the country will be present, 
and in addition it is expected that all exporting firms in the Pittsburgh 
area which are interested in the problems to be discussed will be registered 
as well. A list of questions is being prepared for discussion covering the 
most pertinent problems of foreign credit, collection and exchange facing 


American shippers. 
It is not the plan to have a featured speaker, since it is felt that a 
round table discussion of common problems will be the best way to reach 


beneficial solutions. 


Previous reference to the coming convention was made in 
these columns of May 18, page 3330. 
—— 


Railway Treasury Officers Association to Hold Annual 
Meeting in Cincinnati Sept 20 and 21 


Announcement has been made by L. W. Cox, Secretary 
of the Railway Treasury Officers Association, that the 
annual meeting of the Association will be held at the Nether- 
land-Plaza Hotel, in Cincinnati, Ohio, Sept. 20 and 21. 

en 


Annual Convention of United States Building and 
Loan League Scheduled for Nov. 6 to 8 in Cin- 
cinnati—Society of Residential Appraisers to Meet 
Simultaneously 

The forty-third annual convention of the United States 
Building and Loan League will be held in Cincinnati, Ohio, 
Nov. 6-8, it was announced on May 18 by I. Friedlander, 
Houston, Tex., President. Officials of the 12 Federal Home 
Loan banks will join with the executives of building and 
loan associations, savings and loan associations, co-opera- 
tive banks, and homestead associations, by which various 
names these thrift and home financing institutions are 
known in the several States. 

The first national gathering vf the newly-organized So- 
ciety of Residential Appraisers will be held in conjunction 
with the League meeting, bringing many professional ap- 
praisers as well as home financing executives into the group, 
Mr. Friedlander said. 

—___.g—___ 
National Foreign Trade Convention to Be Held in 
Houston, Tex., Nov. 18 to 20 


The twenty-second national foreign trade convention of 
the National Foreign Trade Council will be held in Houston, 
Tex., Nov. 18, 19 and 20, it was announced May 27 by 
Lindsay Crawford, Secretary. According to information 
received at the offices of the National Foreign Trade Coun- 
cil the announcement said, America’s cotton problems will 
engage the special attention of the convention at a session 
representing the raw cotton interests. The announcement 
continued : 

The date of the National Foreign Trade Council convention at Houston 
has been arranged to follow the American Bankers Convention, which meets 
in New Orleans, Nov. 11 to 14. This will facilitate the attendance of 
bankers at Houston, who form a very important section of the delegation 
representing foreign trade activities. The Houston date has also been 
arranged to follow the meetings at Los Angeles of the American Petroleum 
Institute. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were completed June 6 for sale of member- 
ship on Chicago Stock Exchange for $2,000 down, $400 from 
last previous sale. 


The New York Coffee & Sugar Exchange inaugurated the 
first Saturday closing on June 1 and will remain closed on 
Saturdays during the months of June, July, August and 
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The Exchange adopted the policy of the 
Saturday summer closing 15 years ago. 

The New York Real Estate Securities Exchange has also 
announced that it will be closed on Saturdays during June, 
July and August. 


September. 


a 
The Irving Trust Co., New York, on June 6 declared a 
quarterly dividend of 15 cents a share on its —_— stock 
(par $10) payable July 1, 1935, to stockholders of record at 
the close of business June 12. The July 1 dividend represents 
a reduction from the 25 cents a shave paid on Jan. 1 1935 and 
April 2 1935. 
—— Qe 


The Board of Directors of the Guaranty Trust Co. of New 
York, on June 5 declared a quarterly dividend of 3% for the 
quarter ending June 30 1935, payable on July 1 1935, to 
stockholders of record June 7 1935. The 3% quarterly rate 
of the bank has been in effect since April 1 1935 at which time 
it was lowered from 5%. This change was noted in our issue 
of April 6, page 2296. 


—— 

The Bank of New York & Trust Co., New York, announced 

this week the appointment of John Shepley as an Assistant 
Secretary. 


a 
David V. Austin, Vice-President of Manufacturers Trust 
Co., New York, has heen elected President of the New York 
Chapter of the Robert Morris Associates. 


—_—o-— — 

The Board of Directors of the Fifth Avenue Bank, New 
York, in a memorial to Alfred E. Marling, who had been a 
director of the institution up to his death on May 29, said 
in part: 

An associate since the close of 1911, he brought to the service of the Bank 
an unremitting and loyal attention to every duty, a breadth of contact and 
experience that proved increasingly valuable, an exact and candid judg- 
ment dominated by principle and a crystal conscience, a remarkable facility 
for helpful and kindly incisiveness, a sincere respect for the views of others 
and always a tolerant estimate of their acts. 

The death of Mr. Marling, who had been a former Presi- 
dent of the Chamber of Commerce of the State of New York, 
was noted in the ‘‘Chronicle’’ of June 1, page 3661. 

—@——_ 

Appointment of C. Kenneth Hobson as Assistant Cashier 
of The Public National Bank & Trust Co. of New York was 
announced on June 3 by its President, E. C. Gersten. Mr. 
Hobson, who has been identified with banking in New York 
since 1919, received his training with the Royal Bank of 
Canada in various branch offices. Later he was associated 
with J. & W. Seligman and L. F. Rothschild & Co., joining 
the staff of The Public National Bank in 1932 as a member 


of its Comptrollers Department. 


The New York Agency of the Standard Bank of South 
Africa, Ltd., head office London, announced on May 31 re- 
ceipt of the following telegram from the head office regard- 
ing the operations of the institution for the year ended 
March 31 1935: 

The Board of Directors have resolved, subject to audit, to recommend 
to the shareholders at the general meeting to be held on July 24 next, a 
dividend for the half year ended March 31 last at the rate of 10% per 
annum, together with a bonus of two shillings per share, both payable in 
British currency, subject to British income tax, making a total distribu- 
tion of 12% for the year ended March 31 1935, to appropriate £75,000 to 
the writing down of bank premises and £125,000 to the officers’ pension 
fund, carrying forward a balance of about £165,169. The bank’s invest- 
ments stand in the books at less than market value and all other usual and 
necessary provisions have been made. 


a. 


The New York State Banking Department has authorized 
(under date of June 1) the Banque Belge Pour L’Etranger 
(Overseas), Ltd., of London, England, to maintain an agency 
in this State at No. 67 Wall Street, New York City. This 
agency is to take the place of the agency of the Banque 
Belge Pour L’Etranger, Brussels, Belgium, located at the 
same address, the license of which, previously issued by 
the Department, expired on May 31. 











On May 28 the Tompkins County Trust Co. of Ithaca, 
N. Y. (formerly the Ithaca Trust Co.), absorbed the Tomp- 
kins County National Bank of that city, the latter (capi- 
talized at $200,000) having been placed in voluntary liquida- 
tion effective that day. Prior to this action on the date 
named, the Ithaca Trust Co. was authorized by the New 
York State Banking Department to reduce its capital stock 
and par value of shares from $400,000 at $25 a share to 
$160,000 to $10 a share, and then to increase the capital 
amount to $260,000. The Banking Department also on the 
same date granted the company permission to change its 
title to the Tompkins County Trust Co. and authorized the 
enlarged institution to maintain a branch at 1385 East State 
Street, Ithaca, the former office of the Tompkins County 
National Bank. 


.. 


It is learned from the “Knickerbocker Press” of May 30 
that Thomas W. Rourke and Paul W. Brainard were named, 
respectively, Executive Vice-President and Vice-President 
in Charge of Credits of the National City Bank of Troy, 
N. Y., at a meeting of the directors on May 29. The paper 
continued, in part: 

Mr. Rourke is a native of Troy and a graduate of LaSalle Institute and 


the American Institute of Banking. .. . 
Mr. Brainard is a native of Auburn and a graduate of Albany High 
School and the American Institute of Banking. He is a past President 
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of the Eastern New York Association of Credit Men and is a member of 
the staff of the Comptroller of Ourrency, National Bank Examiners. 
He was formerly associated with the New York State National Bank in 


Albany, and came to the Troy institution six years ago. 
—_@——— 


Effective April 30, the First National Bank of Fort Lee, 
N. J., capitalized at $100,000, was placed in voluntary liqui- 
dation. The institution was replaced by the First National 
Bank in Fort Lee. 

——_@——_ 

Carl K. Withers, State Commissioner of Banking and 
Insurance for New Jersey, on May 31 announced approval 
by the Chancery Court of the payment of a liquidating divi- 
dent of 20% to creditors of the Edgewater Trust Co. of 
Edgewater, N. J. In noting this, the New York “Herald 
Tribune” of June 1 added: 

The dividend, which amounte to $114,992, is in addition to the release 
of 10% paid while the company was being operated under the Altman Act. 

—_@———_ 


In indicating the opening the following day of the new 
Upper Darby National Bank of Philadelphia, Pa., the Phila- 
delphia “Inquirer” of May 31 had the following to say: 

Additional banking facilities will be afforded the 69th Street business 
and residential community to-morrow with the opening of the Upper Darby 
National Bank at 6909 Market Street. 

The Upper Darby institution succeeds the State Road National Bank of 
Highland Park, which was established in May 1928. —— 

Officials of the State Road institution say that since the banking holiday 
in March 1933 deposits have increased by more than 400%. 

Capital structure of the bank recently was enlarged in the sum of 
$150,000. It is a member of the Federal Reserve System and the Federal 
Deposit Insurance Corporation. Officers of the Upper Darby National 


Bank are: 

W. E. Goodman, President; Harrison M. Willis, Vice-President; Joseph 
©. Wilkinson, Vice-President; C. Walter Stubbs, Vice-President and 
Cashier ; R. O. Davies, Assistant Cashier, and Charles A. Donnelly, Solicitor. 


—-—- oe  — 


As of May 18, the location of the State Road National 
Bank of Highland Park, Highland Park, Pa., was changed 
to Upper Darby, Pa., and its title to Upper Darby National 


Bank. 
——@——— 

That a new bank has been organized in Victoria, Va., 
under the title of the People’s National Bank, and would 
open for business shortly, was reported in advices from that 
place on May 25 to the Richmond “Dispatch.” The new in- 
stitution, it was stated, would occupy the former home of 
the First National Bank and would be capitalized at $50,000 
with surplus of $10,000. Officers were named as follows: 
Walter Williams, Chairman of the Board; Aubrey B. Chan- 
dler, President; Robert M. Williams and Dr. Harry E. Wha- 
ley, Vice-Presidents; T. S. Hardy, Cashier; Chapman Lash, 
Assistant Cashier, and R. 8S. Weaver, Jr., Attorney. 

———- 


Plans have been outlined for reopening the conserved Cen- 
tral Bank & Trust Co. of Canton, Ohio, according to a dis- 
patch from that city appearing in “Money & Commerce” of 
June 1, which went on to say: 

It contemplates the release of 40% of restricted deposits upon the re- 
sumption of banking operations. This would amount to $647,225, a loan of 
$200,000 from the Reconstruction Finance Corporation and a reduction of 
the capital stock from $200,000 to $100,000 with $20,000 surplus. 

——@—__—— 


The Farmers’ Bank of McCutchenville, Ohio, paid depos- 
itors their final 15% dividend on May 31, according to a dis- 
patch from Tiffin, Ohio, on June 1, appearing in the Toledo 
“Blade.” The bank, which closed during the banking holi- 
day in 1933, had paid four previous dividends, the dispatch 


said. 
—_@o——_ 


William J. Howard, resident partner in Cincinnati, Ohio, 
of the New York investment firm of Dominick & Dominick, 
died at Good Samaritan o_o in Cincinnati on May 30. 
He was 60 years old. Mr. Howard was a member of the 
Cincinnati Stock Exchange and also had been a director of 
the Cincinnati Southern Railway. 

a 


From the Cleveland ‘‘Plain Dealer’’ of June 2, it 1s learned 
that distribution of $520.000 to between 25,000 and 35,000 
depositors of the defunct Standard Trust Co. of Cleveland, 
Ohio, would begin at the former headc uarters of the institu- 
tion on June 3. This is the second 5% payment by the 
bank’s liquidators, it was said. 

———____ 

Ewing L. Cox became Trust Officer of the Fidelity Trust 
Co. of Indianapolis, Ind., effective June 1. Mr. Cox formerly 
was Secretary of the Indianapolis Clearing House Associa- 
tion, which post he resigned to take over his new job. In 
noting this, the Indianapolis “News” of June 1 also said: 

Mr. Cox came to Indianapolis from Bloomington, where he was connected 
with the First National Bank. He was educated in Bloomington schools 
and attended Indiana University and Benjamin Harrison Law School. 

Thomas X. Lanahan was advanced to Assistant Treasurer of the Fidelity 
concern. He has been associated with the company since 1911. 

——— 


Associated Press advices from Rankin, II1., on May 31 re- 
ported that 5% dividend checks were mailed on that day to 
depositors in the closed Rankin-Whitman State Bank of that 
place, making the total of dividend paid 40%. 

—_e——_—_ 
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From the Chicago “Tribune” of May 30 it is learned that 
permission to pay another 18% dividend to depositors of the 
closed Kenwood State Bank of Chicago, Chicago, Ill., was 
granted to Receiver William L. O’Connell on May 29 by 
Circuit Judge John Prystalski. The paper added: 

The distribution, amounting to $46,209, will raise total repayments to 
58%. The funds were obtained from sale of securities remaining in the 
portfolio. 

——@—— 

That Edward J. Barrett, State Auditor of Illinois, had 
announced the authorization of a 10% payment, amounting 
to $36,146, to depositors of the Brighton Park State Bank 
of Chicago, was reported in the Chicago “News” of May 28. 
This is the second payment since the bank closed, bringing 
the total to 20%, the paper said. 

——@——— 


A payment of $163,384 to depositors of the old First 
National Bank of Bloomington, Ill, will be made June 15, 
according to advices from that place to the Chicago 


“Tribune” on May 23, which also stated: 
This will bring to 72%.% the amount paid on $1,628,524 of unsecured 


deposits held by the bank when it closed in 1933. 


A. 





Payment of a 100% dividend, amounting to $1,000,000, to 
depositors of the Highland Park Trust Co., Highland Park, 
Mich., a State chartered unit of the former Guardian De- 
troit Group, Inc., was begun on June 1, we learn from the 
Detroit “Free Press” of May 31. Approval of the payoff 
plan was given by Banking Commissioner Rudolph E. Reich- 
ert when that institution notified him it was ready to pay 
in full and continue business as a purely fiduciary company. 
With deposits paid off, its capital will be reduced from 
$500,000 to $150,000. The paper continued in part: 

President Harvey C. Emery and Directors of The Highland Park Trust 
Co., with complete cooperation of stockholders and depositors, worked out 
their own troubles. Orderly liquidation with a minimum of disturbance to 
general business, and the admitted large earning capacity of asset invest- 
ments, both made success possible. Contributions by stockholders also 
facilitated the payoff. .. . 

Closed with other Michigan banks in the Comstock holiday of February 
1933, the trust company was permitted to resume its fiduciary business 
under a special license granted in April 1933, as provided for in the Creen- 
McNitt Emergency Banking Act. No percentage of deposit releases was 
authorized, however. The percentage of liquidity was in fact far below 
that of The Guardian National Bank of Commerce, though its investments 
were sound. : 





Closing of the Anchor State Bank of Milwaukee, Wis., was 
reported in a dispatch from that city or June 7, appearing in 
the ‘‘Wall Street Journal,’’ from which we quote the follow- 
ing: 

Of total deposits of $700,000, more than $600,000 are under Federal 
insurance. The Reconstruction Finance Corp. has $200,000 of debentures 
in the bank which opened in 1927. State examiners have been placed in 
charge to liquidate and pay off protected depositors. 

——_@——. 

Judge M. F. Edwards on May 27 signed an order authoriz- 
ing J. M. Slosson, receiver of the closed Cerro Gordo State 
Bank of Clear Lake, Iowa, to pay a 5% dividend to de- 
positors, it is learned from Mason City, lowa, advices on 
May 28 to the Des Moines “‘Register,’”’ which went on to say: 

Checks totaling approximately $43,000 will be available for depositors 
within the next 10 days. This distribution will bring the total paid out 
to 30%. 

It is learned from the St. Louis “Globe-Democrat” of May 
30, that Circuit Judge O’Malley on May 29 granted Oscar 
Wibbing, Deputy State Finance Commissioner of Missouri, 
in Charge of the liquidation of the Grant State Bank of St. 
Louis, permission to borrow $175,000 from the Reconstruc- 
tion Finance Corporation for the purpose of paying a 20% 
liquidating dividend to depositors and creditors of the insti- 
tution. A 30% distribution has previously been made by 
the bank, it was stated. 





a 





Announcement was made May 30 by Gurney P. Hood, 
State Commissioner of Banks for North Carolina that divi- 
dend checks aggregating $18,548.60 had been mailed to the 
1,002 depositors and other common claimants of two closed 
banks, viz.: The Bank of Murphy at Murphy and the Bank 
of Pender at Burgaw. The Raleigh “News & Observer” of 
May 31, authority for the above, supplied further details as 
follows: 

Checks totaling $10,859.59 were mailed to 441 depositors of the Bank 
of Murphy in payment of a 10% dividend, the second since the bank was 
closed on Feb. 15 1933, and making a total of $21,716.93, or 20% paid 
these claimants. The bank also has paid $1,188.85 to preferred creditors. 

Checks totaling $7,690.01 were mailed to the 561 depositors and other 
common claimants of the Bank of Pender, Burgaw, in payment of a 5% 
dividend, the fifth since the bank was closed on Jan. 7 1932, and making 
a total of $53,830.05, or 35% paid these claimants. The bank also has 
paid $4,222.39 to preferred creditors and $20,000 to secured creditors. 

———— 


Gurney P. Hood, State Commissioner of Banks, an- 
nounced on May 28 that 5% dividend checks, aggregating 
$42,148, had been mailed to the depositors of two closed 
banks, the Farmers’ Bank & Trust Co. of Forest City and 
the Bank of Pikeville, Pikeville. The Raleigh “News and 
Observer” of May 29, from which this is learned, supplied 
the following details: 

The Forest City institution paid its 1,984 depositors a total of $40,- 
875.43, making a total of $302,296.98, or 35%, paid them in four dividends 





Volume 140 


since the bank closed on Feb. 4 1930. In addition to the depositors’ divi- 
dends, the bank has paid its preferred creditors a total of $119,898.11 
and its secured creditors have received $21,923.22. 

The 322 depositors of the Bank of Pikeville received checks aggregating 
$1,275.55, making a total of $22,908.70, or 90% paid them in seven divi- 
dends since the bank was closed on Dec. 24 1931. In addition to the 
depositors’ dividends, the bank has paid its preferred creditors $2,219.42 
and its secured creditors have received $6,000. 

——— 


A charter was issued by the Comptroller of the Currency 
on May 29 to the Bay National Bank of Panama City, 
Panama City, Fla., capitalized at $50,000. John L. McFar- 
lin Jr. is President of the new bank and E. L. Robinson, 
Cashier. 

———- og 


A new banking institution, the Bay National Bank, opened 
for business in Panama City, Fla., on May 29 with com- 
bined capital and surplus of $60,000, according to Associated 
Press advices from that place on the date named. The new 
bank, it was stated, is a member of the Federal Reserve 
System. Officers were named as follows: John McFarlin, 
President; W. J. Cook, Vice-President, and E. L. Robinson, 
Cashier. 

——@————— 

Payment of a second dividend of 9%, or $40,000, to de- 
positors of the First National Bank of Aurora, Col., has 
been authorized by the Comptroller of the Currency, W. D. 
Hoover, receiver for the bank, announced on May 28, ac- 
cording to the Rocky Mountain “News” of May 29, which 
further stated: 

The checks probably will be available the latter part of June, Mr. Hoover 
eaid. A first dividend of 25% was paid in November 1934. 

——@———— 


Promotion of J. B. Curran from Assistant Manager of the 
Santa Monica office of the California Bank of Los Angeles, 
Calif., to Manager of the Pacific Palisades office, was an- 
nounced on May 29 by T. E. Ivey, Vice-President of the insti- 
tution. We quote further from the Los Angeles “Times” of 
May 30 from which the foregoing is taken: 

Mr. Curran replaces Fred H. Tichenor who has been appointed head of 
the Te department in the bank’s Hollywood office, the announcement 
stated. 

Mr. Curran has been associated with the California Bank since July 1921. 








THE CURB EXCHANGE 


Specialties, oils and public utilities attracted a goodly 
part of the speculative attention during the present week, 
and while there have been some indications of irregularity 
and profit taking, the trend of the market has been, as a 
rule, toward higher levels. The volume of trading has been 
smaller than last week, the turnover on Monday dropping 
to approximately 134,000 shares. Toward the end of the 
week mining and metal stocks were somewhat stronger and 
the oil issues showed substantial gains. 

Price movemtns on the curb market continued on the side 
of the decline during most of the brief session on Saturday. 
Public utilities, oil shares and miscellaneous specialties were 
freely sold and the declines in this group had a tendency 
to weaken the rest of the list, the losses ranging up to a point 
ormore. The mining stocks were inclined to resist pressure 
but finally moved downward. Prominent in the day’s 
losses were Aluminum Co. of America, 2% points to 50; 
Cities Service pref., 3 points to 19%; Great Atlantic & 
Pacific, N. V.2\% points to 127; Greyhound Corp., 114 points 
to 41144; Holly Sugar, 5% points to 50%, and Ruberoid, 2 
points to 52. 

Firm prices, with a comparatively small turnover, were 
the outstanding characteristics of the trading on the Curb 
Exchange on Monday. The gains ranged from minor frac- 
tions to 2 or more points and were largely among the mis- 
cellaneous specialties and utilities. Commonwealth Edison 
was fairly active and advanced 2 points to 73. Greyhound 
Corp. also moved up 2 points and closed at 44 and Standard 
Oil of Ohio pref. registered a similar gain at 9714. Smaller 
advances were recorded by such trading favorites as 
eo Co. of America, Armstrong Cork and Imperial 

, utd. 

Curb Exchange prices continued to advance on Tuesday, 
and as the volume of business increased, the improvement 
extended to practically every section of the market. Public 
utilities and oil shares were in demand, particularly Gulf 
Oil of Pennsylvania, which forged ahead 3 points to 69. 
Singer Manufacturing Co. also attracted a lot of buying 
and moved upward 4 points to 255. Alabama Power, $6 pref. 
was particularly active and surged upward 6 points to 61. 
Smaller gains were recorded by American Gas & Electric 
pref., American Superpower pref., Public Service of Northern 
Illinois and Empire Power Co. 

Considerably irregularity was in evidence during the trad- 
ing on Wednesday, but despite the selling that became 
apparent during the final half hour, prices were slightly 
higher at the end of the session. Metal and mining shares 
attracted some buying, particularly Newmont, which moved 
forward 1%4 points vw 5034; Bunker Hill-Sullivan closed 
14 point higher, and Aluminum Co. of American gained 
$4 point. In the public utility group, Empire Electric pref. 
advanced 6144 points to 32; Jersey Cent. Power & Light 
improved, 2 points to 62; Pacific Lghting pref., 2% points 
to 95, and United Gas & Electric, 2 points to 74. Pepperell 
Manufacturing Co. gained 234 points to 6344, and Dow 
Chemical, 1% points to 98. 
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Except for a few of the more active specialties, curb stocks 
moved within a narrow r on Thursday. Price move- 
ments were mixed, and as selling developed toward the end 
of the session, the volume of business dropped off. Preferred 
stocks took most of the gains, and while there were afew 
miscellaneous issues that closed on the side of the advance, the 
list, as a whole, was below the previous close. A. O. Smith 
moved against the trend and showed a net gain of 57% points 
at 6144. New Jersey Zinc was also in demand at higher 
prices and Great Atlantic & Pacific Tea Co., N. V. Stock 
advanced 214 points to 129. 

On Friday trading continued quiet with a moderate down- 
ward tendency in evidence. A few of the less active stocks 
showed moderate gains, but these were largely among the 
preferred issues. he volume of business was down to 
» pga sf 157,000 shares. As compared with Friday 
of last week, prices were higher, Commonwealth Edison 
closing last night at 7434 against 73 on Friday a week ago, 
Creole Petroleum at 1734 against 1654, Distillers Seagrams 
Ltd. at 1554 against 15144, Glen Alden Coal at 1514 oeunes 
147%, Greyhound Corp. at 45 against 4214, Gulf Oil of 
Pennsylvania at 66 against 65, Humbie Oil (New) at 604 
against 5744, Lake Shore Mines at 5214 against 51%, New 
Jersey Zinc at 63 against 59, Newmont Mining Co. at 504% 
— 47, New York Telephone pref. at 11914 against 118%, 

iagara Hudson Power at 6% against 5144, Sherwin Williams 
at 981% against 9714, and A. O. Smith at 62% against 58. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Stocks 
Week Ended (Number 
| June 7 1935 of 
Shares) Domestic 

112,255] $1,713,000 
' 133,555] 2,535,000 

217,457 

257,520 

179,160 

156,675 


1,056,622($21,414,000 


Bonds (Par Value) 
Foreton 
Governmens| 





Foretgn 
Corporate 


$21,000 
69,000 
30,000 
42,000 





Total 


$1,741,000 
2,656,000 
3,702,000 
5,396,000 
36,000] 3,858,000 
42,000} 4,546,000 


$240 ,000'$21,899,000 

















$245,000! 





Jan. 1 to June 7 
1935 } 1934 
21,591,390 35,729,776 
$531,063,000 $515,932,000 
8,149,000 19,064,000 
5,452,000 15,783,000 


$544,664,000 %$550,779,000 


Week Huded June 7 
1935 1934 
1,056,622[ 771,875 
$21,414,000] $14,489,000 
245.000 777.000 
240,000) 


561,000 
$21,899,000! $15,827,000 








Stocks—No. of shares. 
Bond: 


Foreign government. 
Foreign corporate 














, 











Course of Bank Clearings 


Bank clearings this week will show an increase as compared 
with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended ty J (Saturday, 
June 8) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
13.0% over those for the corresponding week last year. 
Our preliminary total stands at $5,586,243,654, against 
$4,941,.851,795 for the same week in 1934. At this center 
there is a gain for the week ended Friday of 14.7%. Our 
comparative summary for the week follows: 





Clearings—Returns by Telegraph 


Week Ending June 8 1934 


$2,545,791,570 
189,105,791 


1935 


$2,918,750,355 
210,199,869 





New York 
Chicago 
Philadelphia 
Bosto 


b> te = DO 


POH) OG] RM AHDBASOSO DWN» 
OO! On! Of @Qaannvwe 


91,176,678 
68,530,474 
56,163,598 
49,577,645 
21,650,000 


$4,102,937,230 
552,265,815 


$4,655,203 ,045 
931,040,609 


$5,586 ,243,654 


+++++4+4+ 


on 


51.729.612 
40 262.490 
21.437.000 


$3 546,609,965 
502,648,010 


$4,049,257 ,975 
892,593,820 


$4,941,851,795 


New Orleans 





Twelve cities, five days.........--- 
Other cities, five days 





Total all cities, five days 
All cities, one day 


+140] +o+ 














+ 
_ 
w 
o 


Total all cities for week 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June l. 
For that week there is a decrease of 1.0%. the aggregate 
of clearings for the whole country being $4,451,072,653, 

ainst $4,494,430,775 in the same week in 1934. Outside 
of this city there is an increase of 6.7%, the bank clearings 
at this center having recorded a loss of 5.5%. We group 
the cities according to the Federal Reserve districts in whie 
they are located, and from this it appears that in the New 
York Reserve district including this city, the totals show 
a loss of 5.1% and in the Boston Reserve District of 6.56% 
but in the Philadelphia Reserve District the totals record 
a gain of 1.7%. In the Cleveland Reserve District there 
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Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
May and the five months of 1935 and 1934 are given below: 
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is an improvement of 1.1%, in the Richmond Reserve 
District of 2.0%, and in the Atlanta Reserve District of 
6.5%. The Chicago Reserve District has managed to 
enlarge its totals by 10.2%, the St. Louis Reserve District 
by 20.0%, and the Minneapolis Reserve District by 13.1%. 
In the Dallas Reserve District the increase is 16.7%, in the 
Kansas City Reserve District 13.1%, and in the San Fran- 
cisco Reserve District by 19.9%. 

P In the following we furnish a summary of Federal] Reserve 

istricts: 





Fire Months 
1935 1934 
102,511,960} 196,477,167 
$868 ,026 ,000/$1,212,883,000 


Month of May 
1935 1934 
30,439,671) 25,335,680 
Railroad & miscell. bonds/$188,534,000/|$179,247,000 
State, foreign, &c., bonds| 33,781,000) 40,015,000 165,087 ,000 315,557,500 
U.8. Government bonds.| 61,840,000! 65.480,800 378,489,000 263 ,664,600 


Total bonds $284, 155,000'$284,742,800'$1,411,602,000'$1,792,105, 100 





Description 





Stock, number of shares. 


SUMMARY OF BANK CLEARINGS 























Int.or 
dec. 


% s $ 
—6.5 229,997,223 
—5,1 3,738,219,205 
+1.7 241,427,140 
+1.1 180,414,488 
+2.0 100,001,014 
+6.5 65,083,094 
+ 10.2 331,949,002 
+ 20.0 84,625,507 
+13.1 65,041,889 
+13.1 84,680,268 
+ 16.7 27,779,268 
+ 19.9 156,483,822 


Week Ended June 1 1935 1935 1934 1932 
Federal Reserve Dists.| $ 
lst Boston....12 cities 186,225,381 
New York..12 ~° 2,756, 965,921 
Philadelp'ia 9 * 279,351,608 
Cleveland... 5 190,916,464 
Sth Richmond . 6 90,985,710 
Atlanta....10 97,410,535 
Chicago. ..19 345,207,033 
St. Louis... 4 111,871,032 
Minneapolis 6 74,499,393 
10th Kansas City 10 100,563,735 
lith Dallas 5 38,980,964 
178,094,877 
4,451,072,653 
1,783,058, 753 


_The volume of transactions in share properties on the 
New York Stock Exchange for the five months of the 
years 1932 to 1935 is indicated in the following: 





$ 

199,101,051 
2,908,003,249 
274,779,573 
188,777,093 
89,187,946 
91,466,838) 
313,152,969 
93,217,715 
65,848,062 
88,915,487 
33,409, 868 
148,570,884 





218,889,171 
155,774,792 
62,811,371 
61,870,290 
236,006,977 
82,859,229 
62,299,533} 
69,419,310 
23,889,245 
134,992,261 


1932 
No. Shares 


34,362,383 
31,716,267 
33,031,499 
99,110,149 


31,470,916 
23,136,913 


1933 
No. Shares 


18,718,392 
19,314,200 
20,096 ,557 
58,129,049 


52,896,596 
104,213,954 


1934 
No. Shares 


54,565,349 
56,829,952 
29,900,904 
141,296,205 


29 845,282 
25,335,680 


1935 
No. Shares 


19,409,132 
14,404,525 
15,850,057 
49,663,714 


22,408,575 
30,439,671 


























5,305,701,920 
1,681,280,780 


—1.0 
+6.7 


—31.8 


4,700,633,653 
1,404,288, 738 


4,494,430,775 
1,671,754,118 























32 cities 304,487,505 267,900,096 


We also furnish to-day a summary of the clearings for 
the month of May. For that month there is an increase 
for the entire body of clearing houses of 8.6%, the 1935 
aggregate of clearings being $24,924,234,564 and the 1934 
aggregate $22,955,219,861. In the New York Reserve 
District the totals register an increase of 5.2%, in the 


277,476,790 407,135,042 


The following compilation covers the clearings by months 
since Jan. 1 1935 and 1934: 


MONTHLY CLEARINGS 








Clearings, Total All Clearings Outside New York 


1934 





1935 1935 1934 





Boston Reserve District of 3.7%, and in the Philadelphia $ $ $ $ ° 
In the Cleveland Reserve 


Reserve District of 15.5%. 


is- 


10.0%, in the Richmond Re- 


25,538,411,841/21,395,409,595 
20,793,838, 124|20,505,980,543 
26,352 ,301,657|23,512,614,673 


JQ@R ce 
Feb... 
Mar. . 


9,331,886,572 
7,941,880,939 
9,320,994, 207 


7 ,843,155,202 
7,006 078,545 
8,354, 247,617 





trict the totals are larger b 
serve District by 10.5%, and in the Atlanta Reserve District 
by 12.9%. In the Chicago Reserve District there is an 
expansion of 17.8%, in the St. Louis Reserve District of 
15.5%, and in the Minneapolis Reserve District of 20.2%. 
The Kansas City Reserve District enjoys a gain of 22.1%, 
the Dallas Reserve District of 12.7%, and the San Francisco 
Reserve District of 23.3%. 

We also furnish to-day a summary of the clearings for 
the month of May: 





72,684,551,622/65,414,004,811 


24,757 ,016,469)|24,350,745,087 
24,924, 234,564! 22,955,219,861 


26,594,761,718)|23,203,481,363 


9,291,816,289| 8,262,130,385 
9,750,717,105) 8,496,304,511\+ 


lst qu. 


April... 
May .. 




















+19. 
+13. 
+11. 
414. 
+12. 

14. 


— 





The course of bank clearings at leading cities of the country 
for the month of May and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN MAY 


- x May Jan. 1 to May 31 
Inc or ay May 2 a2 
Dec 1933 1932 (000 ,000s 1935 1934 1935 1932 1935 1934 1933 1932 
omitted) $ x $ $ $ $ $ $ 
% $ z 15,174 14,459 13,361 12,739 76,729 72,758 60,416 72,220 
By has eee ‘ enon 837 958 5,229 4,382 3,529 5,222 
415.5] 1.086.522.423| | 1.144,811,120 792 858 4,260 4,132 3,526 4,917 
+10.0] 663,638,970 833,934,235 1,008 1,075 6,846 5,934 5,072 6,102 
4 308,392,620] 445,562,818 245 266 1,572 1,389 1,068 1,390 
PP men BR oer 290 342 2,024 1,408 1,881 
+17.8| 1,044,138,729| 1,531,984,110 ; . ‘ 
367/345,556|  387,090.033 371 404 2,496 1,749 2,277 
153 232 1,153 785 1,255 
147 168 999 697 929 


295,727,261] 292,822,848 
435,988,425] 519,177,650 
221 266 #8 1,710 1,045 1,401 
1,317 919 1,489 


228,937,231] 244,866,439 
684,419,377] 761,237,027 
1,104 819 985 
551 349 616 


1,873 416 
561 343 
577 348 
182 143 
329 211 
585 460 
460 269 
477 325 
287 189 
627 474 
306 183 
549 370 
251 168 
222 155 


19,035 113,276 104,813 85,436 106,954 
1,827 9.090 7,907 6,259 8,971 


Total all 24,924 22,955 20,047 20,668 122,366 112,720 91,695 115,761 
Outside New York. 9,751 8,496 6,686 7,928 45,637 39,962 31,280 43,541 


We now add our detailed statement showing the figures 
for each city separately for May and since Jan. 1 for two 
years and for the week ended June 1 for four years: 








May 
1935 


May 
1934 





Federal Reserve Dists. 
lst Boston... 14 cities 
2nd New York... - 
8rd Philadelp'ia 12 “ 
Cleveland. .13 
Richmond . 8 
Atlanta....15 
Chicago . . .25 


$ 

997,347,915 
14,860,063,831 
1,343,737,275 
910,805,375 
432,920,940 
450,451,706 
1,537,133,251 
446,649,147 
328,995,366 
565,280,466 
290,148,055 
791,696,534 


1,034,250,050 
15,634,247,845 
1,551,343,961 
1,002,173,573 
478,181,029 
508,476,562 
1,810,953,299 
515,964,031 
395,472,629 
690,218,843 
327,046,461 
975,906,281 


9th 

10th Kansas City14 
llth Dallas 10 
12th San Fran_.21 


162 cities 
Outside N. Y. City 


32 cities 


Kansas City ...... 
Cleveland ........ 








20,667,501,203 
7,928,232,424 


20,046,992, 727 
6,686,048, 482 


24,924,234, 564 
9,750,717,105 


22,955,219,861 
8, 496,304,511 

















1,653,725,668° 1,536,279,067! +-7.6! 1,292,979,022 1,036,646,590 


Fed- 
year 





We append another table showing the clearings b 
eral Reserve districts for the five months of eac 
back to 1932: 





5 Months 
1932 


5 Months 
1933 


Inc.or 
Dec. 


5 Months 5 Months 
1935 1934 


Federal Reserve Dists. $ $ q t 
lst Boston....14 cities} 4,939,871,638| 4,756,692,511] +-3.9] 4,066,761,409] 5,680,796,171 
2nd New York..13 “ 78,952,218,225| 74,697,727,313| -+-5.7]| 62,178,060,671| 74,487,786, 709 
34 Philadelp’ia 12 7,126,889,099| 6,200,534,539] +14.9] 5,322,150,946] 6,482,945,838 
4th Cleveland..13 4,692,939,768| 4,139,414,318] +13.4] 3,249,811,411 
5th Richmond. 8 2,247,332,512| 2,024,146,403] +11.0] 1,576,667,777 
6th Atlanta.__.15 2,524,465,282| 2,203,589,940] + 14.6] 1,535,395,940 
7th 8,360,618,016| 6,906,426,293] +21.1] 4,746,348,071 
Sth 2,449,688,385| 2,169,987,153] +12.9] 1,613,386,565 
9th Minneapolisl2 1,742,648,388} 1,555,892,262] +-12.0] 1,239,994,674 
10th Kansas City 14 3,175,617,568| 2,685,762,318] + 18.2] 2,007,630,856 
1,639, 168,576] 1,489,613,666] +10.0] 1,104,901,254 
12th San Fran..21 


4,514,345,198] 3,890,183,043] +16.0] 3,054,149,692 
162 cities 145,697,286 11 39,061,916, 25 


280 
569 
236 
508 
208 
184 


a 
Richmond. ....... 





51 
52 


23,020 


Salt Lake City... 


Ie 35 


21,321 18,691 
1,634 1,356 














4,161,733,213 





91,695,259, 266] 115, 761,344,656 
31,279,524,921} 43,540,949, 567 





+ 8.6 
Outside N. Y. City 45,637,295,112] 39,961,916,259] +-14.2 
32 cities 











6,483,241,531! 6,212,632,624 44.41 5.048,811,546! 5,211,761,654 








CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 1. 


Week Ended June | 





Month of May Five Months Ended May 31 





Clearings at— 
| Inc. or 
1934 1935 1934 Dec. 


$ Y $ $s % $ $ / < ¢ 


$ 
First Federal Reser!ve District —| Boston— 
Maine—Bangor 2,699,127 2,228,420 12,358,696 10,465,366] +18.1 475,223 511,167 416,482 523,662 
7787 452 6.856.498 34'768.376 35,921,100 2,179,688] 1,308,546 1,011,166) — 2,536,894 
884,542,619] 863,526,891 4,259.790,395| 4,131.725.460 157,794,655| 170,132,308 181,223,701} 196,358,928 
2.742.447 2.878.770 14.022.781 13, 144.738 500,028 463,779 
1.464.439 1.408.020 7.207.442 7.287.989 
1.364.529 1.250.384 6.601.489 6,007,471 38 
2.555.688 12'974 264 12,465,278 
11.747.439 56,243.517 56,181.470 
5,505,063} 27.974.127 25.894.185 
41.451.993 222 364.305 182.271.579 
13.973.833 68.805.867 71.760,028 
5,683,700 24.739.700 24.104.100 
36,169,500 182.045.700 169,828 500 
9.974.979 9.635.247 


2,111,716 
4,939,871,638) 4,756,692,511 


1935 1934 1933 





++ 
lise 


S| DOwWRO WN HONR DH 
+ | ++, 
tt tak 
oI OS 


© lL AwaHsou-: 


293,713 
584,722 
3,632,805 
1,875,151 
9,290,597 
5,569,127 


249,398 
537 ,809 
2,531,743 
952,950 
11,640,288 
3,095,462 


7,077,700 
563 ,652 


199,101,051 


2,972,557 

714,775 
8,109,537 
3,343,484 


7,939,400 
477,043 


207 ,342,134 


woo 


38.323 '900 
2'213.143 


1,034,250,050 


R. I.—Providence. _.. 
N.H.—Manchester _ - - 


Total (14 cities) 


487 ,423 
186,225,381 





+1+4++4+5 | ++4+4 
oO; &F®ORNOKH Oo 


997,347,915 229 ,997 ,223 









































+ tt+ | ett+ 


wo Wn bo 
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CLEARINGS—(Continuea). 


Five Months Ended May 31 





Month of May Week Ended June 1 





Clearings at— 


——— 


1935 


1934 


7 


1935 


1934 


Inc. or 
Dec. 


1935 


1934 


: 


or 
Dec. 


1933 





Second Federal Res 


Total (13 cities). -_- 


Third Federal Res 


Fourth Federal Res 


Ohio—Akron 


Youngstown 


Pa.—Beaver County _. 


W. Va.—Wheeling -_ _- 
Total (13 cities)___- 


Fifth Federal Reser 
W. Va.—Huntington-. 


Va.—Norfolk 
Richmond 


Ss. C.—Charleston. ___|- 


Columbia 


Hagerstown 


D. C.—Washington _ _- 


Total (8 cities) 


Sixth Federal Rese 
Tenn .—Knoxville 


Fla.—Jacksonville_ __ _ 


Tampa 
Ala.—Bi 


Montgomery ___._.- 
Miss .—Hattiesburg - - - 


Vicksburg 


La.—New Orleans__.. 
Total (15 cities) 
Seventh Federal Re 


Mich .—Adrian 


Ind.—Ft. Wayne 


Gary 
Indianapolis 


I i a a 


Terre Haute 
Wis .— Madison 
Milwaukee 


lowa—Cedar Rapids_.- 


Davenport 


Iowa City 
Sioux City 


Springfield 


Total (25 cities)___-_- 


Eighth Federal Res 
Ind .—Evansville 


New Albany 
Mo.—St. Louis 
Ky .—Louisville 

Owensboro 


erve District 
35,126,248 
3,933,677 
125,800,000 
2,668 ,446 
2,175,241 
15,173,517 ,459 
28,146, 
16,091,374 
15,068,132 
1,754,999 
76,755,090 
149,501,674 
3,708,922 


$ 
—New York- 
36,139,427 
3,378,882 
116,386,438 
2,194,566 
1,789,158 
14,458 ,915,350 
26,000,205 
14,264,854 
14,137,319 
1,620,054 
74,003 ,433 
107 ,707 ,938 
3,516,207 


<9 
os 


Cerone e KH DO to 


+++ tee etee | 


+ 


215,676,609 
21,416,102 
584,720,558 
12,697,703 
10,428 ,357 
76,728,507 ,543 
138,481,932 
76,557 ,493 
59,937,875 
8,043,381 
382,465,417 
695,387 ,900 
17 ,897 ,355 


189,209,609 
18,367,164 
549,782,280 
11,111,697 
9,458, 
72,758 ,053,500 
131,950,770 


17,648,757 





-—-— OF OOK CI OK ODS 


4,821,357 
797,062 


308 , 139 
15,889,979 
30,528,499 


380,917 
2,822,676 ,657 
. 861 
3,988,446 
2,340,374 
359,223 
15,476,140 
24,963,789 


9 
6“ 





Stet ip tli+d 
wwe Oe Cot SO _— 
aon ao na to bo oe im bons Boe 


658 ,539 
17,928,701 
26,317,880 


31.866 ,824 
34,489,134 





15,634,247 ,845 


erve District 
1,774,523 
al,762,866 
1,191,282 
7,908,150 
4,343,299 
1,613,107 
2,168,531 
1,487 ,000, 000 
5,956,434 
9,002 ,956 
4,127,529 
6,080,750 
20,177,400 


14,860,053,831 


—Philadelph 
1 643,587 
b 


1,217,271 
6,830,014 


12,057,300 


to | MO BUwWAwDWOCARe Bw 


+ |+ 
orl oO 


78,952,218 ,225 


7,820,980 
a45,122,597 
5,916,897 
36,796,486 
20,765,167 


45,081,932 
19,643,912 
25,693,658 
77,267 ,400 


74,697 ,727 313 


7,185,030 
b 


5,794,600 
32,949,734 
16,089,465 

6,132,472 

9,113,879 

5,934,000,000 
22,506,475 
45,661,872 
29,811,018 
21,445,594 
69,844,400 


+1 +etteet+eetee wt 
a | in imioteo es peste ae 


o 


= 


pene 
flat adetatetets 


m= C9 OO ie 0 ee ee 


2,756 ,965,921 


282,641 
a258,144 
254,570 


3,773,000 


2,908 ,003 ,249 


333 ,826 
b 
246,355 


2,184,000 


a 
— 


—15.3} 


+3.3 
+10.5 
+1.1 
442 °4 
et 
—38.2 
420.1 
+72.8 


276,292} 
b 


1,564,064 
1,372,969 

891,710 
4,872,100 


3,384,479, 340/3,738,219,205 


402,545 
a2 ,032,017 
391,300 


2,951,000 








1,551,343,961 


erve District-— 


c 
6,973,223 
213,901,512 
290,947 ,641 
44,571,100 
1,645,271 
903,924 
5,050,144 

b 


840,876 
468 825 


1,343,737 ,275 


—Cleveland— 


c 
5,578,530 
182,312,294 
258,624,611 
41,585,200 
1,869,626 
597 ,260 
5,167,964 

b 


637 ,968 
390,467 





1,117,504 
424,286,693 
4,552,661 
6,914,196 


905,690 
400,706,842 
3,849,082 
8,579,841 


| +| +++ 

Ss Coe Tm OA 

Ce NENNNNG 
i? a Sweewdscw ce 


7,126,889 ,099 


c 
31,630,941 
998,772,260 
1,316,666 ,73% 
214,087 ,500 
9,280,269 
3,842,117 
— 


3,651,820 
1,810,683 
4,945,745 
2,024,282 ,347 
26,877 , 166 
32,040,056 





6,200,534 ,539 


c 
24,336,255 
873,572,000 
1,181,548 ,608 
177,237,100 
8,035,654 
2,653,157 
= 


2,914,083 
1,734,064 
3,570,620 
1,780,616,785 
26,573,080 
33,226,792 


se 


i 00 tn 30 mS 








279,351,608 


c 

c 
41,459,392 
54,573,814 
7,167,100 


274,779,573 


c 


c 
40,198,513 
55,848 ,062 

8,566,100 


+1.7 


c 

c 
+3.1 
—2.3 
—16.3 


—0.5 
b 


+43] 


218,889,171 


c 


c 
33,216,263 
41,647,408 

6,134,100 


241,427,140 


c 


c 
37 ,523,099 
59,490,027 
7,395,100 





1,002, 173,573] 


ve District-—— 
634,197 
10,332,000 
129,266,653 

c 


6,382,633 
248 821,039 
1,180,476 

b 


77,957,951 


910,805,375 


Richmond— 
665,949 
9,024,000 
116,443,815 


c 
3,212,172 
5,823,448 

235,015,570 
1,068,911 
b 


61,662,075 


4,692 939,768 


3,013,169 
49 ,006 ,000 
627 ,468 ,528 


c 
18,573,442 
30,590,933 

1,152,751,748 
5,886,913 


b 
360,041,779 


4,139,414,318 


2,813,996 
40,780,000 
571,014,060 


c 
17,690,128 
30,605,983 

1,066, 157,268 
5,086 ,464 


b 
289 ,998 ,504 


Wl Oe ODA NRO Oem 


em | Desh 


+ 
+ w+ 
i 
CN 


1,880,000 
25,639,078 


188,777 ,093 


171,927 
1,914,000 
23,996,584 





14,350,572 


13,881,116 


+1.1 


155,774,792 


114,784 
1,897 ,000 
15,591,591 


11,390,700 


180,414,488 


417,032 
2,309,866 
22 ,028,339 


20,182,246 





rmingham __-_~ 


478,181,029 


rve District— 
11,353,007 
61,345,112 
176,500,000 
4,232,150 
2,701,412 
3,209,329 
55,165,110 
4,021,319 
68 ,¥92,952 
4,831,482 
2,943,541 
3,576,000 

b 


1,061,791 
498 570 
107 864,787 


432,920,940 


Atlanta— 
10,927,758 
50,791,255 

162,100,000 
3,874,299 
2,139,292 
3,033,879 

47,525,080 

4,549,329 

61,180,457 

4.468 891 

2,457 ,929 

3,372,000 
b 


1,042,180 
439,655 
92,529,702 





2,247 332,512 


59,392,741 
286 654,421 


275,303,123 
22,649,410 
333,290,306 
23,803,497 
15,923,391 
19,100,000 


b 
5,545,491 
2,583,218: 

551,274,265 


2,024, 146,403 


45,782,004 
237 ,499,147 
791,000,000 

21,504,214 

10,191,372 

13,113,115 
224,752,594 

23,080,997 
282,843,952 

21,093,483 

12,438,702 

17,887,000 


b 
5,814,597 
2,499,852 

494,088,911 


+++ 


mt | et eomm | epee t maces 


+++ 





90,985,710 


12,777 ,064 
998 ,393 


89,187,946 


2,014,909 
10,941,133 
29,700,000 


10,519,000 


79,476 
22,323,115 


62,811,371 


3,089,765 
6,503,632 
20,500,000 
807 296 
400,210 
8,679,000 


7,230,280 
692,493 


67,903 
13,899,711 


100,001,014 


6,786,059 
700,866 


22,290,146 





508 ,476 ,562 


serve District 
337 ,734 
2,130,815 
397 ,901,675 
3,705,771 
8,883,487 
1,487 ,620 
5,944,505 
3,831,162 
10,759,097 
64,705,000 
4,356,034 
17,985,223 
3,440,801 
72,723,190 
1,615,472 
4,848 522 


b 
44,408 ,387 
b 
12,989,130 


b 

1,486 ,626 
2,018,684 
1,122,757 ,970 
2,762,887 
12,157,243 
3,176,719 
4,539,545 


450,451,706 


—Chicago— 
2£9,719 
1,718,808 
323,034,193 
3,786,932 
6,501,704 
1,486,015 
4,231,302 
3,384,446 
9,662,130 
53,666 ,.000 
4,462,034 
16,160,869 
1,978,314 
56,555,031 
1,302,390 
1,952,427 


b 
34,842,366 
b 
12,014,565 
b 


979,234 
2,203 ,369 
973,884,355 
2,718,436 
11,515,811 
2,762,370 
4,065,431 


2,524,465,282 


1,568 ,930 
11,129,507 

1 872,742,159 
17,233,753 
41,575,392 
8,053,908 
24,887 ,083 
15,801,104 
43,762,213 
286 ,952 ,000 
18,625,359 
83,962,003 
14,088 ,328 
328,754,649 
7,843,434 
18,049,831 


b 
159,632,827 
b 
57,695,086 
b 


6,014,087 
7,538,102 
5,229,299 ,892 
12,878,851 

57 ,670,401 
15,359,526 
19,499,591 


2,203 ,589,940 


1,194,787 
9,874,578 
1,480,456 ,570 
25,950,456 
32,105,748 
6,437 ,930 
19,047,590 
12,583,705 
36,118,655 
238,108 ,000 
16,594,221 
78,134,270 
9,252,157 
267,751,623 
6,158,254 
6,755,971 

b 


122,013,851 
b 

50,028,135 
b 


4,302,166 
7,725,092 
4,382,377 ,074 
10,966,343 
52,644,400 
12,427,611 
17,417,106 


SliOnwnr BDOmM®mROOBWaeD ADS 


+{+ 
~ 


boty Wty = oo 
. . . . . . - nae > w ~~ 
tom DO totiotnts SUH a oie 


++++4+4++ [444+ 
SS 


motets 


+++ 
TSoanwrwat 
NNINBAUN SH 


+ + + 
SF ars 
2 > 


++ 
+ owe 

NS ONSN: 

Coo. GS 


m= 


97,410,535 


81,599 
584,388 
82,997,115 


1,127,177 
687,518 


11,646,000 
742,962 
3,407 ,304 


213,294,707 
6 8 


2,287 ,555 
674,620 
810,903 


91,466,838 


63,403 
583,549 
73,851,555 


945,907 
652,080 


10,755,000 
691,332 
3,212,685 


340,798 
196,670,591 
752,204 
2,055,594 
600,251 
810,546 


+ | 


61,870,290 


b 
491,593 
25,353,093 


349,262 
453,460 


§ 382,000 


395,141 
2,409 ,683 


177,185,470 





rrr 


,522 
2,278,031 
560,161 
865,089 


65,083,094 


93,735 
1,029,762 
69,140,213 


1,506,500 
1'034.871 
12,176,000 
1.508.720 


1,059,622 
211,539,973 
563 


2,181,072 
72,785 
1.306.285 





1,810,953,299 


erve District- 
b 


b 
342,585,898 
113,220,999 

b 


1,537,133,251 
-St. Louis— 
b 


b 
297 ,733 ,466 
95,897 ,817 
b 


8,360,618 ,016 


b 
b 
1 572,246,346 
561,137,924 
b 


6,906 ,426,293 


b 

b 
1,389,103,120 
492 057 ,644 

b 


+] ++ 
= 


345,207 ,033 


76,800,000 
22,823,395 


313,152,989 


b 
63,600,000 
19,692,790 


S| OW =N RS 


+ 
to 


b 
+20.8 
+15.9 


236 ,006 ,977 


62,000,000 
12,889,669 


331,949,002 


b 
280,550,939 
58,450 
7,417 Of 


2,169,987 ,153 


b 
306 396,411 
967,131 
8,940,573 


b 
51,125,974 
235,890 
1 656 ,000 


b 
58 055,237 
200 897 
1,901,000 


Tenn.—Memphis _ - - _. 


11,769,637 
Ill .—Jacksonville b 


478,000 
111,871,032 


9,609,925, +22.5 
b b 


+ 51.7 


7,616,766 
b 

588 ,009 

84,625,507 


315,000 
93,217,715 





515,964,031 446 649,147 2,449 688 ,385 +20.0| 82,859,229 












































Financial Chronicle 


CLEARINGS—(Coneluded.) 


June 


8.1935 





Five Months Ended May 31 


Week Ended June 1 





1935 


1934 


1935 


1934 


5 


1935 


1934 


Inc. oF 
Dec. 


1933 


1932 





Ninth Federal Rese 
h 


N. D.—Fargo 
Grand Forks 


Sioux Falls 

Mont .—Billings 
Great Falls 
cine eae 
Lewistown 


Total (12 cities) 


Tenth Federal Rese 


Eleventh Federal R 
Texas—Austin 


Total (10 cities). __- 


Twelfth Federal Re 
Wash .—Bellingham _ _. 


Ore .—Eugene._.__.__.. 


Salt Lake City 
Ariz.—Phoenix.__.._._. 
Calif.—Bakersfield.__. 


10,290,296 
253,308 ,594 
1,113,447 
101,480,903 
a7 648,120 
4 000 


$ $ 
irve District—/|Minneapolis— 


9,771,637 
215,522,636 
781,404 


80,713,239 
a6 661,572 





+ x 


ee Qe Goin oh 





++t+++++++444+ 
SLVoe reno Lea 
WAON 





$ 
41,597,114 


733,765 


+++ 
saeeetticest | ¥ 


—————_— 


2,159,979 
47,696,579 


20,162,455 
1,485,418 





2,287 ,333 
44,824,711 


%o 


—5.6 
+6.4 
+36.0 
+15.8 





+44.8 
+43.6 


+3.8 


1,723,995 
44,645,424 


4,612,769 
42,654,611 





395,472,629 


rve District— 


2,407,108 
102,623,491 
2,343,221 


Kansas City— 








293, 
291,315 


9,036 ,449 
109,435,239 





1,995,175 
89,912,459 


bo | ei Smt DAI ie 


+ 
S 


sets 





++++ 





1,555,892 ,262 
~ 


+) ++++++ 
wile 





9,481,878 
381,974,685 


9,615,552 


++ 
to b> 
on 

=) 


S| ®®ONMAARBH CUD 





SSOSSeH IDES De 





382,615 


58,340,449 
2,103,939 





+13.1 


1,471,739 
16,457,184 


1,106,932} 





1,828,056 
19,036,776 


752,481 





690,218,843 


jeserve Distric 
7,902,454 
3, 441 
149,339,974 
14,031,074 
22,909,060 


8,768,220 


565,280,466 


t—Dallas— 
3,059,763) + 158. 


2,778,000 


7,325,000 
94,075,631 
1,130,576 
2,764,991 
8,644,231 


4 
0 
8 
8 
6 
9 
4 
6 
1 
2 
1 


Nine 


+ 
to 


+1 


3,175,617 ,568 


31,935,365) 


17,591,653 
762,261,453 
67,777,903 
106,913,214 
40,661,000 
545,779,619 
6,795,745 
15,674,191 
43,778,433 





2,685,762,318 


16,306,978 
13,957,618 


42,984, 
509,717,962 
5,749,555 
12,766,424 
42,146,344 








100,563,735 





3,429,028 


1,688,957 


88,915,487 


747,830] 


000| —33.7 


1,752,089 


+358.5 
+11.1 
+16.1 





—3.6 


84,680,268 


2,097,116 





serve District 
1,877,299 
134,052,900 
35,127,000 
2,643,608 
4,694,659 


740,000 
103,208 ,097 
2,473,105 
50,950,925 
11,132,335 
4,246,288 
15,061,972 
14,395,372 
2,095,000 
11,470,165 
3,146,580 
35,859,613 
523,932,975 
7,878,025 
4,456,199 
6,464,164 


327,046,461 


—San Franci) 


290,148,055 


1,726,000] 
95, 167,998 
29,552,040 

1,699,409 

8,155,502 

4,000 
84,878,667 

1,832,026 
45,720,579 

9,075,305 

3,653,129 
14,943,047 
11,163,413 

1,584,296 

2,845,706 
14,575,219 

443,115,758 

6,715,108 

4,146,404 

4,855,070 








3 
3 
3 
] 
0 
a) 
7 
7 
3 
4 
7 


a 
“Ito © 


+ . 
+ 


mawrorinnnts: . . . . . . . . . . . 


ot 
) 


1,639,168 ,576 


9,180,347 
548 851,574 
161,620,000 

11,802,254 


477,398,550 
11,365,457 
250,684,463 
54,299,597 
21,228,335 
73,265,147 
67,961,459 
10,810,473 
57,749,772 
15,043,346 
131,678,601 
2,495,708,291 
38,985,715 
22,871,090 
29,884,751 


1,489,613 ,666 


130,171,291 
8,928,794 
15,927,275 


208,198,133 
42,253,855 
16,081,317 

103,734,619 
57,579,927 

2,218,106 
57,261,321 
13,999,239 
74,288 329 

2,178,357 ,674 
33,419,271 
20,585,927 
24,059,971 


++] ttttttt++++ 
—e ROO Noe 

PR SRINSNSSRSSSSSAEESS 
NH IASMUOWOROdD AW Ww Sth dio 


errr Tey 
a 


38,980,964 


24,417,043 
6,291,000 
615,296 


5,467,251 
100,249,345 
1,437,561 
724,192 
1,339,938 


33,409,868 


1,957,295 
90,371,140 
1,297 ,326 
696 ,623 
784,046 


+ 16.7 


16,176,930 
3,588 ,000 
269,747 


27,779,268 


1,614,833 
926 ,690 
928 ,769 





Total (21 cities) 


975,906,281 


791,696,534 


+ 23.3 


4,514,345, 198 


3,890, 183,043 


+ 
— 
a 
= 


178,094,877 


148,570,884 


134,992,261 


156,483,822 





Grand total (162 cities) 


24,924,234,564 


22,955,219,861 


+8.6 


122,365,802 655 


112,719,969,759 


4,451,072,653 


4,494,430,775 


4,700,633 ,653 


5,305,701 ,920 





Outside New York___. 


9,750,717,105 








8,496,304,511 





+ 14.8 





45,637,295,112 





39,961,916,259 











1,783,058 .753 





1,671,754,118 








1,404,288 ,738 





1,681,280,780 








CANADIAN CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 30. 





Month of May 


Five Months Ended May 31 


Week Ended May 30 





Clearings ai— 


1935 


1934 


1935 


1934 


Inc. or 
Dec. 


1935 


1934 


Inc. or 
Dec. 


1933 


1932 





Canada— 


EPPS 
Victoria 


Peterborough 
Sberbrooke 
Kitchener 


$ 
559,668 ,057 
402,393,824 
283 532,048 
65,790,618 
161,836,590 
16,427,890 
10,054,660 
16,823,832 
22,544,254 
7,864,749 
6,721,949 
11,770,252 
18,973,285 
14,282,188 
1,275,211 
1,795,734 
6,286,380 
2,046,945 
3,425,209 
2,681,110 
2,323,657 
940,297 
2,725,099 


4,833,003 
10,542,365 
1,433,458 
2,910,796 
2,284,310 
1,815,917 
1,989,829 





3,283,170 


$ 
511,655,936 
405,157,181 
358,867,492 
63,793,798 
19,243,094 
17,926,891 
11,485,687 
18,101,171 
20,244,543 
7,530, 168 
6,380,679 
11,510,784 
15,681,909 
15,346,643 
1,351,742 
1,603,484 
5,365, 146 
2,097,905 
3,389,481 
2,545,913 
2,153,789 
881,006 
2,712,092 
2,791,060 
4,555,736 
10,792,817 
1,209,079 
3,007,232 
2,301,469 
1,848,787 
1,796,382 
2,949,971 


+ 
g s§ 


~ 
$8 


. hi, 
8 


+ 


Lette tty 1 t444 


pot+ 


+ 
S 


L 


+ 
w 


~J 
—_ 


a 
OroeH Owe 


— 


WWNMWANWOONGTK NNN bo oh 109 





$ 
2,346,125,790 
1,811,883,225 
877,247,130 
303,566 ,202 
345,696,903 
75,437,772 
44,100,817 
75,281,510 
100,931,633 
33,068 ,271 
30,850,311 
51,921,861 
83,904,871 
58,807,445 
5,726,454 
8,279,508 
25,829,595 
9,077,591 
15,853,930 
11,521,824 
10,530,288 
4,137,519 
12,105,192 
10,739,877 
20,072,523 
48,424,199 
6,426,359 
13,161,109 


14,748,540 


$ 

2,331,526 ,647 
1,814,916,206 
899,231,649 
306,016,635 
86,810,504 
77,900,637 
44,347,290 
78,162,017 

90,257,380 
33,130,810 
31,012,452 
50,921,388 
74,080,534 
59,183,924 
5,658,218 
7,493,068 
22,837 ,526 
9,279,194 
15,579,318 
11,159,028 
9,781,529 
4,016,985 
12,391,465 
11,427,630 
20,445,895 
45,525,295 


13,000,487 


+39 
S 


LLELLL 


~ | 
Oo 


stlle 


lttt+ [ect] 


+ 
Tot] 1 o+l 
NWNK WOOD 


$ 
90,169,274 
78,823,543 
43,909,627 
13,084,811 
18,144,868 
3,356,235 
1,783,333 
2,986 ,433 
4,382,274 
1,679,091 
1,231,056 
1,914,536 
2,941,472 


$ 
110,562,123 
95,832,937 
87,594,948 
63,793,798 
3,844,039 
3,835,297 
3,010,969 
3,585,361 
5,033,051 
1,682,809 
6,380,679 
2,630,881 
3.387.667 
3,409,804 
337,052 
322,227 
1,218,918 
328,834 
660,436 
553,055 
478,832 
178,834 
666,833 
574,051 
938.872 
2,370,932 
1,209,079 
732,867 


338.088 
717.666 


%, 
—18.4 
—17.7 
—49.9 
—79.5 

+372.0 
—12.5 
—40.8 
—16.7 
—12.9 

—H.2 
—80.7 
—27.2 
—13.2 


t 
112,296,258 
90,405,607 
45,777,176 
15,210,101 
3,683,035 
4,567 ,396 
2,217,645 
3,419,271 
5,070, 166 
1,442,845 
1,512,030 
2,253,749 
3,229,310 
2,696,743 
258,998 
324,180 
1,058 ,932 
491,739 
883,214 
505,344 
494,026 
153,847 
565,843 
553,676 
887 652 
2,030,082 
204,618 
538,300 
473,201 
372,621 
318,872 
591,028 


$ 
84,741,067 
88,727,499 
32,530,461 
13,189,081 
4,580,079 
4,704,884 
2,896,910 


191,050 
511,476 





Total (32 cities)... 


1,653,725,668 





1,536,279,067 





+{t%) 
“Ni -O- 


> | Wed wAWwWewWaSWe BND ONSCOWwWaAaAe 


6,483,241,531 





6,212,632,624 





m1] RN ON DR DOWON WON HANA WOUNHDUANN DANS 


+- 
~ | 








277,476,790 


407,135,042 











304,487,505 


267 ,900,096 








a Not included in totals. b No clearings available. 


c Clearing house not functioning at present. 


* Estimated. 
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Condition of National Banks March 4 1935—The statement of condition of the National banks under the Comp- 
troller’s call of March 4 1935 has just been issued and is summarized below. For purposes of comparison, like details for 
previous calls back to and including March 5 1934 are included. 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON MARCH 5, JUNE 30, OCT. 17 AND 
DEC. 31 1934 AND MARCH 4 1935 





a 


Mar. 5 1934 | June 30 1934! Oct.171 . 4! 
(5,293 Banks a)|(5,422 Banks a)|(5.466 Bankes) |(@S67 Banke a) (Aelia Bone) 
ed 








8 
SSSE5S5 833 


&..8 


tobs 

bas 
& 
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7,633 924,000 
4,720,000 
5,837 ,378,000 


51( 
03 ,57¢ 
137 
654 


BS 


Oo 
os 
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United States Government securities, direct obligations 
Securities guaranteed by United States Government as to interest 


= 


a & 
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ch tems 
Redemption fund and due from United States Treasurer 
Acceptances of other banks and bills of exchange or drafts sold with 





S 33e33 
S335 
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Ss 
a2 
=| 385 
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= 








— ee oH 


ElS.5 3 
S| 3 
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00} 25,959,283,000 
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7 ,463 ,649 ,000 9,079,618,000 


nks 5,730,547 ,000 ' ; 
Public 7331 771,000] $90 484193°000| ¢'e47'803.0001 $677 "050 bo 
United States Gevernment and postal savings d 1,509,252, 0,460,000 971,059 1,237 .926.000} 1,041,263,000 


Deposits of other F 
3,489,868,000} 3,775,154, 


cs: 





—_—_——_— 


and cashiers 
cash letters of credit and travelers’ checks outetanding 2,755,268. 


Total deposits-----......-.--------,.--.------------------- 19,982,660,000) 20,821,892, 000 21,676,303,000 22,015,699,000 


Secured by pledge of loans and /or investments 397 2,100,445 ,448,1 2,278,613, 
Not ssoused be pledge of loans and/or investments... - 17,409,501,000| 18,720,947,000 13’228'129:000 19'737' 188 ' 900 
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654,456,000} 627, 
2 3o2 wd 10° 
383,000 
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Circulating notes eutstanding 845 
aie to repurchase U. 8. Government or other securities sold -.. y 
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ances transferred to the Federal Res. Bank 
banks and bills of exchange or draft sold with 
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SSS88 


Acceptances executed for customers 
Acceptances executed by other banks for account of reporting banks... 
I econ gg te sy ther paid 
n . es and o expenses 
Dividends declared but not yet payable and amounte set aside for 


>_> > 4 

| ae | ~ | a | 

Sus 
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grees 








eol~ Re oke | 


S358 
= & 
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oo 
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dividends not d 
Other liabilities 
Oapital stock (see memorandum below) 


oad ry 

Undivided profite, net 

Reserves for contingencies 
Preferred stock retirement fund 
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Sos 
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S| 883838 
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S33888 32558 





A 4 
—_> ~~ ™ eS 
> a * 


mb 
ts 
— 
wwo 
Ld tee | 


mh 
ter) 

















> * 
Fm | -_ -_ 

= 

X 
° 








Sei 
oor 


: 
2 
isis 





22,941,173 ,000 25,959,283 ,000 


: 
S 





Memoranda: 
Par value of capital stock: 

Class A preferred stock 243 .291 ,000 401,989,000 464,752,000 492,685,000 

000 10,081 ,000 17,178,000 19,389,000 


Class B preferred stock 5,535, , . 15,205,000 
Commen stock 1,406,162,000) 1,326,722,000) 1,313,997.000) 1,306,224,000| 1,294,374,000 


EL , dita dbehereandbkuehddhnnbongnibtine tele dpiiis 1,654,988,000) 1,738,792,000| 1,773,828,000} 1,788,154,000| 1,806,448,000 


Loans and investments pledged to secure liabilities: 
United States Gevernment obligations, direct and (or) fully guar- 














anteed 2,869,879,000 2,.575,262,000 
Other bonds, stecks and securities 997 ,637 ,000) 991,388,000 1 778 744,862,000 
Loans and disceunts (excluding red scounte) 121,407 ,000, 102,226,000 000 84,978,000 71,278,000 


3,699,756,000; 3,340,014,000 3,391 ,402,000 











tetanding 724,566,000 695,595,000 683 655,559,000 

Against United States Government and postal savings deposits 1,445,592,000| 1,127,074,000 1,153,407 ,000 
public funds of States, counties, school districts, or 

other subdivisions or municipalities 000 975,448,000 1,022 ,472,000 

Against ts of trust department | 245, 249,491,000 0,849,000 289,009,000 

Against other deposits 572, 176,768,000 155, 154,086,000 

Ag in borro + eae eocase pr ae | 7,907 26 387 ,000 15,116,000 12,804,000 
th State au qualify for exercise uciary 

82,902,000 000 85,246,000 


18,602,000 : 18,819,000 
3,699,756 ,000 3,391 ,402,000 














Details of cash in vault 
Gold coin 141,000 
351,975,000 





Details of demand deposits: 
D ite subject to check (except those of other banks, the U. 8. 
wee 1 and States, counties, municipalities, &e.) pecces 7.610.088 ,000 
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‘ , school districts er other subdivi- 
Public funds of States, counties 1,224.204,000 
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375, 
152,900 ,000 
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Deposits of other banks, trust companies located in United States - - 
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tails of ti deposits: 
- Public funds of States, gounties, school districts or other subdivi- 
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678.498,000 
5,074,147 ,000 
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a Licensed banks which were operating on an unrestricted basis. 
b Includes Home Owners’ Loan Corporation 4% bonds, guaranteed by the United States as to interest only, the amount of which was not called for 


separately. 
c Includes Home Owners’ Loan Corporation 4% bonds, which are guaranteed by the United States as to interest only, 
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VII. Other assets: 
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Total assets..............-----------650,074,601.73 652,245,629.50 
Total.........----.------------.----297,101,834.72 296,106,209.72 


Sundry investments................. 35,402,177.53 
IV. Short-term and sight deposits (various cur- 
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Sundry investments................. 53,312,600.37 
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The monthly statement of the Bank for International Settlements, issued 
to-night, shows that the monetary agitation in May had only a slight effect 
on its funds, which declined nearly 2,000,000 Swiss francs. Central bank 
deposits for their own accounts dropped 7,000,000 francs, but gold bar 


The statement of the Bank as of May 31, as given in Asso- 


Ernest Moore, only American on the Bank’s staff since the retirement 
ciated Press advices from Basle, June 4, appearing in the 


of Leon Fraser as President, resigned his position as President’s Secretary, 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES 
AS OF APRIL 30 1935, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASUR Y—Continued 


DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 





Financed Wholly from Government Funds 





Pubdiic 
Works 
Admints- 


U. 8. 
Shipping 
Board- 
— 


Regional 
Agricul- | Production 


Credit 


Panama 
Ratiroad 








Livestock credit corporations 
Mortgage ioan companies 
Agricultural credit corporations 
Co-operative associations 
States, Territories, &c 


Ship construction and reconditioning loans -- 
Mortgage loans (not otherwise classified). _-. 
Crop livestock and commodity loans 

Other loans 





543,000 
557,017 
51,117 
334 
11,302 
1,254 
149,128 
1,692 
24,761 
160,726 


4,331 
111,107 








188,751 





Preferred capital stock, &c.: 
Banks and trust companies 
Insurance companies 
Railroads 


Cash: 
With Treasurer, United States 
On hand and in banks 


investments: 
United States securities 
Obligations guaranteed by United States: 
Federal Farm Mortgage 
Home Owners’ Loan Cor 
Federal Land bank bonds 


Production credit associations—class A stock 
Raliroad bonds and securities. ..._..._._.. 
Ship sales notes 


Accounts and other receivables 
Accrued interest receivable 
Real estate and business property: 
Real estate and equipment 
Vessels and rolling stock 
Stores and supplies 
Real estate and other property held for sale_. 
Other assets 





2,058,651 
867,746 
100 

3,419 

4 

90,415 
18,632 
173 

7,776 
23,955 


19,703 











11,509 
41,287 


80,340 
53,401 

5,947 
11,546 
71,845 








Total assets other than inter-agency 


398,214) 3,489,664 





Inter-agency assets: 
Due from governmental corps. or agencies. . 
Capital stocks and paid-in surplus of govern- 
mental corporations 
Allocations for capital stock purchases and 
lh A LNAI LEED, 
Other allocations 


3,598,946] 3,720,323 
1,827,334/q1,905,588 


@665,684 
1,413,747 





11,195,009 





TAabilities— 
Bonds, notes, and debentures: 

= ljons guaranteed by United States... 
Accrued interest payable: 

Guaranteed by United States 





250,499 
67,000 


1,976 
83 
37,252 
939 














5,874 
6,305 








Total liabilities other than inter-agency _. 
Inter-agency liabiities: 
Due to governmental corporations or agencies 


266,413 
3,598,145 


49,574 


26,914 





1,424,087 


369,932 
5,099,512 





Total, all Mabilities 





3,864,559 


27,211) 


14,198 


725 


1,511,428 


5,469,444 








13,750 


a395,394 44,500 
e10,941 


50,000 
83,599,294 


a45,513 


a4,305,142 
11, 


5,484,300 
3,622,160 


es from earned sui plus. 
Reserve for dividends and contingencies _. 
Legal reserves 
Earned surplus and undivided profits..-.-. 











35,961|c3,456,727| c31,362 c4,823)c3,383,460 














Total liabilities, capital, and surplus 53,835 14,240 








4,436,566] 


395,394 


121,186 44,010} 206,766 








14,876] 5,824,812|11,195,009 





For footnotes see following page. 





——— 





CURRENT NOTICES 


—Carl E. Erpf, William W. Smith, C. H. Murphey Jr., and Welles 
Murphey, member the New York Stock Exchange, have formed the co- 
partnership of C. H. Murphey & Co. to conduct a general brokerage and 
commission business in securities and commodities. The new firm wil| 
have offices at and clear through Herrick, Berg & Co., 40 Wall Street, 
New York. 

—Amott, Baker & Co., Inc., 150 Broadway, New York have available 
for distribution their Realty Bond Price Averages folder for May. The 
averages are based on a monthly survey of 200 representative real estate 
bond issues. secured by properties in eastern cities. 


—Travelers on the S.S. Normandie will be afforded stock brokerage 
facilities through an office maintained aboard the liner by General Financial 
Service Corp., correspondents of J. 8. Bache & Co. and G. A. Dixson & 
Co., members New York Stock Exchange. 

—Harry M. Garvey, who for the past 14 years has been associated with 
the Continental Illinois National Bank & Trust Co. and its former in- 
vestment affiliate, the Continental Illinois Co., is now connected with the 
Chicago office of Gertler & Co., Inc. 

—J. R. Timmins & Co., members New York and Toronto Stock Ex- 
changes, announce that L. J. N. Blyde, formerly Manager of the New York 
office of Drury & Thompson, has become associated with them in charge 
of their Canadian Department. 

—The R. F. Griggs Company, Waterbury, Conn., announces that George 
8. Goodspeed, formerly Vice-President and Sales Manager of Ross Beason 
& Co., Inc., New York City, has become associated with them as Vice- 
President. 


—Alexander J. Robertson, member New York Stock Exchange, Lloyd 
W. Georgeson, ©. Edwin Warner and Henry Evans Gray have formed 
Robertson & Georgeson with offices at Fahnestock & Co., 1 Wall Street 
New York. 


—Charles E. Dunlap, coal merchant of 1 Broadway, has been elected 
a member of the board of trustees of the Mutual Life Insurance Co. of 
New York to fill the vacancy caused by the retirement of E. J. Berwind. 

—Lancaster & Norvin Greene, Inc., 30 Broad St., New York, has issued 
a comparison of Robert Gair & Co. and Container Corp., together with an 
analysis of Robert Gair Co. and the paper board and container industry. 

—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
announce that Paul V. Lundy, formerly with Baker, Weeks & Harden, is 
now associated with the Stock Department of their New York office. 

—The New York Stock Exchange firm of Neuhut, Plohn & Co. announces 
the admission of Milton Ronald Brukenfeld, member New York Stock 
Exchange, as a general partner in their firm. 

—Engel & Co., members New York Stock Exchange, announce that 
Nat D. McCaffrey, formerly with Carreau & Co., has become associated 
with them at their Hempstead, L. I. office. 

—Morrill, Rich & Wilson, Chicago, have removed their offices to larger 
quarters on the ground floor, southwest corner La Salle and Adams Streets. 

—First of Michigan Corporation, 20 Exchange Place, New York, has 
issued a list of State and municipal bonds yielding from 1.25% to 4.85%. 

—Blyth & Co., Inc., 120 Broadway, New York, have prepared an analysis 
of the Chemical Bank & Trust Co. of New York. 

—Bristol & Willett, 115 Broadway, New York, are distributing the 
June issue of their Over-the-Counter Review. 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED SrATES 
AS OF APRIL 30 1935, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASUR Y—Concluded 


DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 





Financed Partly from Government and Partly from Prieate Funds 





Federal 
Farm 


Banks 
for Owners’ 
Loan 


Federal 
Home 


Loan 











Ship construction and reconditioning loans... 
Mortgage loans (not otherwise 

Crop livestock and commodity loans 

Other loans 











Obligations guaranteed by United States: 
Federal Farm Mortgage Corporation 
Home Owners’ Loan Corporation 





estate and equipment 
Vessels and rolling stock 
and supplies 
Real estate and other property held for sale... 
Other assets 




















Total assets other than inter-agency 272,789 





Inter-agency assets: 
Due from governmental corps. or agencies __ 
Capital stocks and paid-in surplus of govern- 
mental corporati 
Allocations for capital stock purchases and 
d-in surplus 
allocations 


26,914 








299,703] 1,391,550 


2,846,071 








Bonds, notes, and debentures: 
ee guaranteed by United States... 


er 
Accrued interest payable: 
+ rena by United States 
er 


1,153,808} 








12,303,064 
323,073 2,385,872 
21,607 
32,022 
62,290 

7,496 


29,621 
12,744 





Total Habilities other than inter-age on 
Inter-agency liabilities: ad 
Due to governmenta! corporations or agencies 


1,956,583 
e71,229 


6,008,528 
71,229 





Total, all labilities 2,027,812| 


3,474 6,079,758 





sar and surplus: 
pital stock _ = : oo 
j72,7 
from earned surplus: 
Reserve for dividends and contingencies __ 
Legal reser ves 
e2,173 





104,437 1,336,047 


144,169 


891 
882 19,087 
983 c12,686 4,047 




















2,342,378] 299,703| 1,391,550 


130,009 














110,595} 2,846,071 336,316 130) 7,584,001 





a Non-stock (or includes non-stock proprietary interests). 
b Excess inter-agency assets (deduct). 

c Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond investments). 
e Adjusted for inter-agency items and items in transit. 


f Excludes contingent assets and liabilities amounting to $487,179 for guaranteed loans, &c. 
@ Includes U. S. Housing Corporation, U. S. Railroad Administration, U. S. Spruce Production Corporation, and notes received on account of sale of surplus war 


supplies. 


h Includes Agricultural Adjustment Administration; Electric Home and Farm Authority, Inc.; Farm Credit Administration (crop production and other loans); Federal 
Housing Administration; Federal Prisons Industries, Inc.; Federal Subsistence Homesteads Corporation; Inland Waterways Corporation; RFC Mortgage Corporation; 
Tennessee Valley Associated Co-operatives, Inc.; Tennessee Valley Authority, Inc.; loans to railroads, and inter-agency interests held by the U. S. Treasury. 

Net after deducting estimated amount of uncollectible obligations held by the Farm Credit Administration. 
Includes nthe steer due to Federal Land banks from the U. 8. Treasury for subscriptions to paid-in surplus. 


1 Includes unissued bonds covering loans in process 


m Assets not classified. Includes only amount of capital stock subscribed by the United States. 


mn Less than $1,000. 


o Includes assessments paid in by member banks and trust companies to the amount of $41,439,050. 


Pp In liquidation. 


qa Represents capital stock, paid-in surplus, and other proprietary inter-agency interests which are not deducted from the capital stock and paid-in surplus of the 


corresponding organizations. 


r Includes loans to Federal Land banks amounting to $71,229,663. 
s Appropriation provided by Congress. 





CURRENT NOTICES 


—-Gilbert Eliott & Co., members New York Stock Exchange, announce 
the admission of Stanley A. Aldrich, formerly with the Bankers Trust Co., 
as @ general partner in their firm, 


-——George Foreman Robinson has become associated with D. H. Ellis 
& Co., members New York Stock Exchange. 


—Homer & Co., Inc., 40 Exchange Place, New York has prepared a 
special circular on high-grade railroad bonds. 


——Schwabacher & OCo., members New York Stock Exchange, have moved 
their New York offices to 52 Broadway. 


—Newman Bros. & Worms have opened a new uptown New York branch 
office at 349 East 149th Street, in the Busher Building, under the manage- 
ment of Edward A. Wetzel. 


—Richard Hennessey, formerly with Wm. Cavalier & Co., Los Angeles, 
is now with Gilbert Eliott & Co. 

—Engel & Co. have opened a branch office at the Nautilus Beach Club 
at Atlantic Beach, Long Island. 

—B. W. Pizzini & Co., 52 Broadway, New York, have issued a list of 
guaranteed railroad stocks. 

—J.U. Kirk, formerly with L. A. Norton & Co., has become associated 
with MacMurdy & Co. 
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FUNDS APPROPRIATED AND ALLOCATED TO EMERGENCY ORGANIZATIONS, EXPENDITURES . 
THEREFROM, AND UNEXPENDED BALANCES AS OF MAY 31 1935 


The statement of funds appropriated and allocated as of May 31 1935, taken from the daily Treasury statement, is 


as follows (cents omitted) (see explanatory note below): 





Sources of Funds 


Expenditures 





Approprtations 





Statutory and Erecutive Allocations 





Nattonal 
Industrial 
kercvery 
Act Act 1935, 

oved Ap proved 


Emergency 


J 
Approprtation| Arpropriatl(n 


Appr 
June 16 1933 June 19 1934 


Reconstruction) 
Finance 
Cor poration 


Fiscal Year 
1934 and 


Emergency 
Relte Prior Years a 


Act 1935, 
Approved 
Aprti 8 1935 





$ 
b1683880,281 


Agricultural Adjustment Administration... 
Less processing tax 4839,090,500 








$ 
290,249,668 
353,048,796 








$ $ sg 
1,721,446,281| 689,095,17 742,101,440 


839,090,500} 486,041,703 





et. 844,789,781 
Commodity Credit Corporation.f_......- 
Farm Credit Administration ff... _._ 
Fedrral Farm Mortgage Corporation 
Federal Land Banks 


Redaetion in interest rates on mortgages! 
Federal Kreergency Kelief Administration _ 
Federni Surplus Retief Corporation _ 
Civil Worts Administration 


Department of Agriculture, relief 
Public Works 
Tennessee Valicy Anthority 
Loans to railroads. 
Loans & grants to States, ‘munic., “&e- f. 
Public highways 
Boulder Canyon project_............-- 
River and harbor work 
Rural Electrification Administration _._. 
Works Progress Administration 


Home Ian System: 
Home Owners’ Loan Co 


1605,000, 


1345,000 ,000 
93,101,630 


“ere 


Supelstence ho 

Reconstruction Finance Corporation: 
Direet loans and expenditures_f______- 

Export-Import Banks of Washington _f___ 

Federal Deposit [Insurance Corporation __-. 

Administration for Industrial Recovery - _. 


Resettlement Administration 
mesteuds 


343,390,000 
98,845,000 





882,355,781) 203,053,469 
405,062, 139)h117,574,562 
600 ,032,481 


125,000,000 
125,000,000 

22,950,000 
2,575,725,512 
833,965,000 


982,437,945 
98,845,000 


©62,799,128| 742,101,440 
164.341.934| 358,294.766 
282'004.974| 185,231,159 
199,999,734 


123,019,675 
40,863,477 
7,029,256 
705, 208 ,677 
40,053,808 
805, 122,892! 
331,940,851 


£402 ,062,139 
313,247,481 
200 000 


55,037,013 
3.666.572 
221.539,488 


17,632,100 
266,416,567 
18,876,134 


31,413,652 
69,003,747 
473,605,479 
526,712,517 
24,101,626 
245,395,400 
75,000 


11,036,794 
70,739,000 
78,596,229 
267,882,017 
19,445,381 
72,450,381 


1,092,629,942 
5,464,960 
454,678,086 
75,000 
100,000 
882,443,066 
125,000,000 
200 ,000 ,000 
50,000 ,000 
33,729,500 


35,000,000 
39,379,487 38,005,420 
200, 2,372,312 1,183,038 


wes Koy h127,124,105 weer 1,983,089 ,606 


,004, 13,751,512 
50,000, ° 149,502,149 
20,013,000} 11,287,196 6,632,491 2,093,312 


107,186,500 
75,000 
100,000 
20,407,100 


133,285,711] 450,759,717 


81,445,700 
000 
22,883,405 


27,435,142 
19,904,607 


750, 





7,451,172 


1,424,461,362 


715,095 
n998,543 


1,180,602,600 
2,819,397,400 


15238 902,207/3,297,400,784)6,099,797,507|5,841,703,915 


2,820,112,495 2,820,112,495 
8,449,715 8,449,715 

















Grand total 





2.786,669,59013,300,000,000! 1,426, 175,000 














16,554,619,827| 18067 464,418/3,297,400,784/6,099,797,507!8,670,266 ,126 





a The emergency expenditures included in this statement for the period prior 
to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation, and subscriptions to capital stock of Federal Land banks 
under authority of the Act of Jan. 23 1932. Expenditures by the several depart- 
ments and establishments for public works under the Emergency Relief and Con- 
struction Aet of 1932 were made from general disbursing accounts, and, therefore, 
are not susceptible to segregation from the general expenditures of such depart- 
ments and establishments on the basis of Asa daily Treasury statements. 


b Includes (a) $350,000,000 specific appropriations from the General Treasury 
under the Acts of May 12 1933, ey 25 vro34 and June 19 1934; (b) $924,885,000 
advanced by the Secretary of under authority of Sec. 12-B of the 
ee yee Adjustment Act, bo a must be returned to the Treasury from the 
psy of processing taxes collected on farm products; (c) $1,753,795 advanced 
by the Secretary of the Treasury under authority of Sec. 10-A of the Act of June 28 
1934; and (d) $8,000,000 allocated from processing taxes for purchase of surplus 
sugar under the Act of May 9 1934; less $758,513.02 transferred to Division of Dis- 
bursement, Treasury Department. 

c There are no statutory limitations on the amounts of funds which may be 
made available by the Reconstruction Finance Corporation for carrying out the 
purposes of Sec. 5 of the Agricultural gn pon Act, and for the purchase by 
the Reconstruction Finance Corporation of preferred stock or capital notes of 
banks and trust companies under the Act of March 9 1933. The Reconstruction 


istrator such funds as he may deem necessary for the purposes of carrying out the 
provisions of the National Housing Act. The amounts included in this column 
issued therefor from time to time 


purposes. 

d The sum of $8,600,000 of this amount has been allocated for the purchase 
of a sugar under the Act of May 9 1934. The remainder is reserved to reim- 
Durse the Treasury for the advances referred to in footnote b. 

e Excess of processing tax, deduct. 

t Expenditures are stated on a net basis, |.e., gross expenditures less repay ments 
and collections, details of which are set forth in the supplementary statement below. 

@ Net, after deducting repayments to the Reconstruction Finance Corporation. 

h Excess of credits, deduct. 

i The appropriation of $950,000,000 provided in the Act of Feb. 15 1934 was 
allocated by the President as follows: Civil Works Administration, $345,000,000; 
Federal Emergency Relief Administration, $605,000,000. 

j Under the provisions of the Emergency Appropriation Act, fiscal year 1935, 
the Reconstruction Finance Corporation is authorized to purchase marketable 
securities acquired by the Federal Emergency Administration of Public Works, 
but the amount which the Reconstruction Finance Corporation may have invested 
at any one time in such securities may not exceed $250,000,000. Moneys paid 
for such securities are avaliable for loans (but pot grants) under Title II of the 
National Industrial Recovery Act. The amount of obligations which the Recon- 
struction Finance Corporation is authorized to have outstanding at any one time 





is increased by the sums necessary for such purchases, not to exceed $250 ,000,000. 
The purchase of such securities by the Reconstruction Finance Corporation is 
reflected as expenditures of the Reconstruction Finance Corporation and as credits 
against expenditures of the Federal Emergency Administration of Public Works. 
The amount by which the available funds on account of such transactions has been 
is, ——— included in the funds of the “‘Reconstruction Finance Cor- 
tion—direct loans and expenditures.” 

k Ineludes $500,000 allocated for savings and loan promotion as authorized 
by Sec. 11 of the Act of April 27 1934. 

1 The appropriation of $500,000,000 for subseription to capital stock is included 
in the figures shown in the column for Reconstruction Finance Corporation. 

m Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo- 
ration is authorized to purchase at par obligations of the Federal Deposit Insurance 
Corporation in a face amount of not to exceed $250,000,000, and the ——. = 
obligations which the Reconstruction Finance Corporation is authorized to ha 
outstanding at any one time is increased by $250,000,000. The amount to a. 
included in this column will represent the proceeds deposited with the Treasurer 
of the United States on account of the sale of such obligations by the Federal 
Deposit Insurance Corporation to the Reconstruction Finance Corporation. 

n This amount represents the unallocated balance of an allocation of $400,000,000 
by the President to the Administrator of Public Works. As and when such funds 
are allocated by the Administrator to specific projects, the amounts are transferred 
from an unallocated status to an allocated status. 


NOTE—tThe expenditures in this statement are on the same basis as those 
exhibited on page 2 of the daily Treasury statement, but differ with respect to 
classification. The purpose of this statement is to show all funds appropriated 
or allocated to the respective emergency organizations, the ee there- 
from, and the unexpended balances. The principal difference ip classification 
of expenditures is with respect to amounts paid from funds allocated by the Recon- 
struction Finance Corporation to various emergency organizations. The expen- 
ditures on page 2 under the caption ‘“Reconstruction Finance Corporation’’ com- 
prehend all expenditures from funds of the Reconstruction Finance Corporation, 
including those allocated to other organizations, whereas expenditures included 
in the foregoing statement on accognt of such allocated funds are exhibited as 
expenditures of the organizations to which the funds were allocated rather than 
expenditures of the Reconstruction Finance Corporation. Similarly, certain 
expenditures of the Farm Credit Administration and the Commodity Credit Cor- 
poration, representing funds allocated to those organizations for the purpose of 
carrying out the provisions of the Agricultural Adjustment Act, are exhibited on 
page 2 under the caption “Agricultural Adjustment Administration,” whereas 
such expenditures are exhibited in this statement as expenditures of the Farm 
Credit Administration and the Commodity Credit Corporation, respectively. 
The total amount of expenditures for the fiscal year 1935 in this statement can 
be reconciled with the total amount of emergency expenditures shown on page e 2 
by adding to the latter the amounts included in general expenditures under the 
captions “Agricultural Adjustment Administration,’’ “Refunds of receipts—Pro- 
ceasing tax on farm products,”’ and “Subscriptions to stock of Federal Land banks, ” 
and deducting the receipts under the caption “‘Processing tax on farm products.” a 


DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE ABOVE 





Or ganitzattons 


This Month Fiscal Year 1935 





Paymenis 


Repayments and 


Net 
Erpendtures 


and 


Repayments Neat 
Collecttons Payments Collections Erpenditures 





Commodity Credit Corporation 
Farm Credit Administration 


Loans and grants to Staves, municipalities, &c_b....._-.__. . 35,349,200 
Reconstruction Finance Corporation—Direct loans & expenditures 63,113,567 
Export-Import Panks of Washington 42,804 


$10,231,658 
51,171,579 
4,832,000 








$3,679,600 
9,282,275 
19,279,407 


55, 085, 108 
1,326,394 


$6,552,057 
41,889,304 
a14,447,407 
34,455,339 
8,028,458 
a1,283,590 


$123,744,907 
317,486,490 
134,366,500 


$241,319,470 | a$117,574,562 
184,690,142 132,796 ,347 
74,501,447 59,865,052 
c144, 104,727 c20,659,140 123,445,586 
1,133,775,492 1,260,899 ,597 a127,124,105 
4,878,620 7,534,456 a2 655,836 

















a Excess of repayments and collections, deduct. b Effective April 18 1935, figures relating to “‘loans to railroads’’ have been segregated from those relating to ‘‘loans 
and grants to States, municipalities, &c.’’ c These figures have been adjusted by eliminating certain non-cash transactions involving funds realized from ‘‘Loans to railroads.’’ 
The adjustment does not affect the net expenditures relating to *‘Loans and grants to States, municipalities, &c."’ 











COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





Mar. 31 1917 Aug. 31 1919 
Highest Post- 


War Debt 


Dec. 31 1930 
Pre-War Lowest Post- 
Debt War Debt 


$1,282,044,346.28/$26,596,701,648.01|$16,026,087,087.07 
74,216,460.05 1,118, 109,534.76) 306,803,319.55 


$1.207.827.886.23'$25.478.592.1 13.251$15.719.283,767.52 








Gross debt less net bal 
ance in gen. fund_. 

















May 31 1934 
A Year Ago 


April 30 1935 
Last Month May 31 1935 


$26, 155,017,448 .27|$28 668 , 106,390.98/$28 ,638,385,223.28 
Net bal. in general fund_| 2,021,713,008.08| 1,934,722,533.45|) 1,956,836,254.85 
Gross debt less net bal 


ance in general fund|$24,133,304,440.19!$26,733, 383,857 .531$26 681,548,968 .43 
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TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
May 31 1935 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES MAY 31 1935 


The preliminary eT 4 the = — — —- 
States May 31 1935, as made upon the basis of the dally . , 
Treasury statement, is as follows: Treasury of May 31 1935. 

; CURRENT ASSETS AND LIABILITIES 


honds— 


2% Consols of 1930 
2% Panama Canal loan of 1916-36 Laabitttes— 
Gold certificates: 
Outstanding (outside 


2% Panama Canal loan of 1918-38 
3% Panama Canal loan of 1961 
3% Conversion bonds of 1946-47 of ) 789,481.949.00 
2% Postal Savings bonds (9th to 48th series) Gold ctf. fund—Fed. 
Reserve Board... .5,207,810,115.48 
Redemption 
Fed. Reserve notes. 22,248,005.28 
Gold reserve 156,039 ,430.93 
Exch. stabilization fund . 1,800,000 ,000.00 
Gold in general fund... 882,843,843.56 


8,858 423,344.25 8,858,423 344.25 

Note—Reserve against $346,681,016 of United States notes and $1,131,924 of 
Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by 
silver dollars in the Treasury. 


s 
8,858 423,344.25 


$855,263,470.00 





First Liberty loan of 1932-47: a 
3%% bonds $188,.717,700.00 
4% bonds (converted) -. 2,417,950.00 
4% % bonds (converted) 161,670,450.00 


4% Fourth Liberty loan of 1933-38 (called 


352,806, 100.00 
1,354,070,900.00 














1,706,877 ,000.00 





758,955,800 .00 
1,036,762 ,000 .00 
489,087, 100.00 


bonds: 
4% % bonds of 1947-52 
4% bonds of 1944-54 
3% % bonds of 1946-56 
3% % bonds of 1943-47 
3% % bonds of 1940-43 
3%% bonds of 1941-43 


SILVER 


TAabdtltites— $s 
Silver ctfs. outstanding. 794,992,740.00 
Treasury notes of 1890 
1,181,924.00 


18,250,269.27 
814,424,933.27 


$ 
303,999,772.27 
510,425,161.00 


3% bonds of 1951-55 
3% % bonds of 1941 
He bonds of 1943-45 
3% 











814,424,933 .27 


GENERAL FUND 
Liahtitites— $ 
Treasurer's checks out- 
6,413,061.62 


£24,507 ,900. 
491,377,100. 
00 


3%% bonds of 1949-52 
2,275,141,7 


2%% bonds of 1955-60 
United States Savings bonds 


$ 
882,843,843 .56 
18,250 ,269.27 


12,555,901,200.00 
38,641,950.00 


$15,156 ,683,620.00 


Silver (see above). .... 
United States notes_... 
Federal Reserve notes... 
Fed. Reserve bank notes 
National-bank notes _.. 
Subsidiary silver coin... 








3,497,311.05 


$416,602,800. 
353,865,000. 
418,291,900. 
364,138,000. 
357,921,200. 
558,819,200. 
514,066,000. 
686,616,400. 
817,483,500. 
502,361,900. 
428,730,700. 


3,736,977 .52 
123,102,458 .63 


6,031,910.19 
4,873,366.39 
106,764,120.35 
925,971,000.00 


3% series A-1935, maturing June 15 1935_... 
1% % series B-1935, maturing Aug. 1 19 
244% series D-1935, maturing Dec. 15 1935... 
34 % series A-1936, maturing Aug. 1 19 

2% % series B-1936, maturing Dec. 

2% % series C-1936, maturing Apr. 

1% % series D-1936, maturing Sept. 

1% % series E-1936, maturing June 15 1936... 
314% series A-1937, maturing Sept. 15 1937 . 
3%, series B-1937, maturing Apr. 15 1937.... 
3% series C-1937, maturing Feb. 15 1937.... 
2% % series A-1938, maturing Feb. 1 1938... 
2%% series B-1938, maturing June 15 1938... 
3% series C-1938, maturing Mar. 15 1938... 
24% % series D-1938, maturing Sept. 15 1938... 
24% series A-1939, maturing June 15 1939... 
1%°% series A-1940, maturing Mar. 15 1940... 


S= 


60,320,550.94 
40,915,496.18 


ta in: 52,035,367.24 
Fed. Reserve banks... 
Special depos. acct. of 
12,168,740.94 


Ssssssseses 


1,350.00 
27,194,000 .36 
202,545,878 .33 


7,580,595.62 
27 496,289.52 


Uncollected items, 





1,377,078,950.00 
$10,036,017,750.00 
240,000,000.00 
2,605,000.00 
2,259,000.00 

90, 000,000.00 





Balance of increment re- 
sulting from reduction 
in weight of the gold 

dollar 


1,292,835.10 


4% Civil Service retirement fund, series 1935 
1,202,142.92 


to 1939 

4% F 
1935 to 1939 

4% rey Zone retirement fund, series 1936 
to 

2% Postal Savings System series, maturing 
June 30 19 

2% Federal Deposit 
series, maturing Dec. 1 1939 


Certtficates of Indebiedness— 

4% Adjusted Service Certificate Fund series, 
maturing Jan. 1 1936 
Treasury Bills (Maturtty Value)— 

Series maturing June 


792,744,498 .48 
134,689,131.34 
1,029,402.625.03 


Balance to-day ...... 1,956,836,254.85 


--2,159,382,133.18 ~2,159,382,133.18 


Note 1—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President's proclama- 
tion dated Aug. 9 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies to-day 
was $1,189,664,513.40. 

Note 3—-This item includes transfers aggregating $333,245,377.93 of balances in 
checking accounts of certain special agencies of the Government, net transactions 
in which will hereafter be shown in the expenditures on page 2 of the Daily State- 
ment under ‘Trust funds, increment on gold, &c.”’ 

$932,000 in Federal Reserve notes, $1,872,794 in Federal Reserve bant notes, 
and $21,184,150 in National bank notes are in the Treasury in process of redemption 
and are charges against the redemption funds and retirement funds for such notes. 


2,130,910.16 




















00 
10,470,881,750.00 


156,800 ,000.00 


st 
Sonssss: 





> 





* 
— pt pe 


Series maturing Aug. 
Series maturing Aug. 
Series maturing Aug. 
Series maturing Aug. 
Series maturing Sept. 4 1935 
Series maturing Sept. 
Series maturing Sept. 
Series maturing Sept. 


TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the treas- 


ury at the beginning of business on the first of March, 
April, Mav and June 1935: 


Holdings in U. 8. Treasury| Mar. 1 1935 


oo: 
t= oo 
won 


$ 
SS53S522222222222225 


SSSSSSSSSSSSssssossossesoscossssoes 


“Ibo Ge 


Oonuou 


S 
Noe WOON > 





Sesesesearssaases 


Apr. 1 1935 | May 11935 | June 1 1935 


Series maturing Nov. 
Series maturing Dec. 
Series maturing Dec. 
Series maturing Dec. 
Series maturing Dec. 
Series maturing Dec. 
Series maturing Jan. 


* 





Ono 
eet 


b $ $ 
1,052, 106,149) 1,018,584,787)1,038,883,274 
167,105,226} 157,355,827) 147,384,638 
2,135,154 3,193,997 3,005,466 
20,363,321 20,100,816] 21,263,833 
15,446,170 15,139,585} 14,525,705 
1,727,323 1,872,794 
4,725,405 3,411,327 7,437,616 
6,979,337 10,033,827 ' 8,610,344 


1,238,599,939) 1,272,328,497} 1227 646,396) *1242 983,670 
156,039,431] 156.039,431] 156,039,431) 156,039,431 


1,082,560,508) 1,116,289 ,066/ 1,071,606,965) 1,086,944, 239 


$ 
1,041,639,513 
145,436,782 
3,562,747 
18,085,627 


sat 
SSS555555 


Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes _. 
Net National bank notes. 
Net Federal Reserve notes 
Net Fed. Res. bank notes. 
Net subsidiary silver 


* 
* 


S28 


SS os Sw gn 
oo 


Series maturing Jan. 
Series maturing Feb. 
Series maturing Feb. 
Series maturing Feb. 
Series maturing Feb. 


Coro 


geese 
Be 
Sse 





or © oo Gr to 
Rm KAS 





* 


Total cash in Treasury 
Less gold reserve fund... 


Cash balance in Treas... 
Dep. in spec’l depositories 
account Treas'y bonds, 








1,953,242 ,000.00 
$27,737,607 ,370.00 





Total interest-bearing debt outstanding 
Matured Debi on Which Interest Has C. 





eased— 
Old debt matured—issued prior to April 1 1917 
6% and 616 % Second Liberty Loan bonds of 


927 
44% Third Liberty Loan bonds of 1928_... 
3%% Victory notes of 1922-23 
4% % Victory notes of 1922-23 


$1,516,590.26 


1,750,950.00 
2,843,800 .00 
10,900.00 
776,700.00 
5,382,300.00 
13,408,900.00 
42, 580,000.00 
300.00 





Dett Bearing No Interesi— 
United States notes 


$346 681,016.00 
156,039 ,430.93 





Deposits for retirement of National bank and 
Federal Reserve bank notes 

Old demand notes and fractional currency... 

Thrift and Treasury savings stamps, unclassi- 


$190,641,585.07 


636,182,655.50 
2,035,480.41 


3,291,692.04 





68,626 440.26 


832,151,413.02 








Total gross debt 
a Partly estimated as to classification. 


$28,638,385,223.28 
b Includes amounts of outstanding bonds 


called for redemption on April 15 1934, Oct. 15 1934, and April 15 1935, on which 


interest has ceased. 


Treasury notes and cer- 
indebtedness 


tificates of 
Dep. in Fed. Res. bank... 
Dep. in National banks—} 
To credit Treas. U. S.. 
To credit disb. officers. 
Cash in Philippine Islands 
Deposits in foreign depts. 
Dep. in Fed. Land banks. 


1,325,435,000 
125,076,363 


19,119,702 


721,650 
2,693,160 


925,971,000 
106,764,120 


7,580,596 
27,496,290 
2,130,910 
2,494,978 


1,325,360,000} 1,238,647 ,000 
451,409,967] 113,882,334 


8,179,142 9,920,633 
27,636,908} 26,374,452 
2,125,392 2,298,230 
2,579,044 2,653,478 





Net cash in Treasury 
and in banks... ... 


Deduct current liabilities. 





2,580,431,133 
499,787,041 


2,933,579 52012,465,383,092/2,159,382,133 
487,737,648] 530,665,559) 202,545,878 








Available cash balance. 


2,080,644,092! 





2,445,841,872|1,934,717,533|2,956,836,255 





* Includes June $129,134,369 silver bullion and $3,736.978 minor, &c., coin. 
not included in statement ‘‘Stock of Money.” 








GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for May 1935 
and 1934 and the 11 months of the fiscal years 1934-35 and 


1933-34. 
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General & Special Funds— ——Month of May—— July lito M 

Receinis— — 0 May 31— be shown in the statement of classified receipts and expenditures appearing on 

iecemnal euvenene 1935 “ae ms 1933-34 page 5 of the daily Treasury statement for the 15th of each month. 

TE? Si Rnccesdubdwuncssces 23,180,746 4.561.184 Note 2—The expenditures of the Reconstruction Finance Corporation include 
Miscellaneous internal rev... 136,850'284 118'701635 1,s18478 400 Law tesiaag «8298, 583.50 for this month and $487,621,542.55 for the fiscal year 1935 to date for 
Processing tax on farm prod’ts  42,951.719 43,555,644  486.041.703 313,.560.690 <eoount of the Federal Emergency Relief Administration, in accordance with the 

CMB ccccecscécccceccccs 20,000001 21,041,136 315.178.320 292.597.369 Emergency Appropriation Act approved June 19 1934. 

Miscellaneous receipts: Note 3—This item represents seigniorage resulting from the issuance of silver 

s of Govt.-owned se- certificates equal to the cost of silver acquired under the Silver Purchase Act of 1934 

curities: and the amount returned for the silver received under the President's proclamation 
hea padi oon the ee 64,355 394,175 dated Aug. 9 1934. 

ge a for'n obligations. oe 436,016 19,869,636 Note 4—This item includes transfers aggregating $333,245,377.93 of balances in 

Panama Canaltolis.&c... 55, 628 19,745,772 37,275,875 56,215,464 checking accounts of certain special agencies of the Government, net transactions 

anal » @C-.--.. 1,996,294 3,178,987 22,911,501 24,348,197 in which will hereafter be shown in the expenditures on page 2 of the Daily State- 

meena << -<secececcne 891,488 101,127 56,850,362 231,628 ment under ‘Trust funds, increment on gold, &c.” 

er miscellaneous. -.......-. 9,451,611 5,678,697 53,088,005 48,194,139 ont ip] 16 in re ~ yey notes, $1,872,794 in Federal Reserve bank notes, and 
, ’ ,l00 in National bank notes are in the Treasury in process of redemption 
Total ipts.....-...... 246,116,851 236,564,182  3,336,733,841 2,724,547,270 and are charges against the redemption funds and retirement funds for such notes. 

Ez penditures— 

General: 

Departmental (see note D--; 22,352,353 27,710,441 328,549,683 310,095,101 THE ENGLISH GOLD AND SILVER MARKETS 

. construction an . , . 
pitas, Treas. Dept. (note 1). 1,298,850 4,496,356 24,349,761 ~—=S=« 71,870,505 We reprint the following from the weekly circular of 
. - : 

National defense thote De” 2Bs478 7,589,975 80,143,456 67,369,689 Samuel Montagu & Co. of London, written under date of 
RP oo cccccocsccocencce 20,490,055 20,772,855 198,572,802 «197,008,759 May 22 1935: 

— J 20 pe ee at Son * a 26,646,933 39,770,038 293,677,812 242,762,613 GOLD 

Adjusted G.- t y —d a 46,900,955 42,803,983 ‘aoe ann The Bank of England gold reserve against noves amounted to £192,- 

Agricultural Adjustment Ad- = °° #  # ie itvine 639,465 on the 15th inst. showing no change as compared with the previous 
ministration (note 1)...... 43,070,978 15,342,878 622,897,816 255,384,240 Wednesday. 

Se ee ager gd aa (note 1). 1,947,243 @ 265,193 10,948,589 24,852,607 Business in the open market has been active and during the past week 
Customs........ » Ee 1.628.423 73.36) — 1 ann 108 about £2,200,000 changed hands at the daily fixing. There was a keen 
Internal revenue.__....___. 1,783,605 3,280,944 21,883,793 44,283,197 demand for the amounts offered, so that prices showed rather higher 

Mo mete on farm prod’s. 2,467,151 297,986 29,032,610 920,188 premiums over the gold exchange parities. 

Dihhiniciae  ceiehemece 10,000,000 35,077,689 002,999 ; , 

Panama Canal (note 1) ...... 100,608 951.808 ~pobdpnn ' an Quotations during the week: — mates Vis 

Subscription to stock of Fed'l ee Mh rT a 
Land b Ounce of £ Sterlin 

and banks --.-..........-- 11,000,000 = .......... 1,939,140 @1,737,780 May 16-. 142s. 7d ils. 10 904 

Civil service retirement fund May 17 i ty ee eae SETS Le Se es oe oe 141s xd. lls. 11.92d. 
Ee 20,850,000 20,850,000 ip aa ae tea ga? AN AN OT os : 

F , . . , ° ’ 4 , ay 1s i en ee ee ee ee ee ee ee ee ee ee 141s. sd. lls. 11.92d. 
orn Service retirement fund May 20 141s. 8d lis. 11.92d 
i cathone  castecsins svedeevere 159,100 292,700 May 21 BEE ERED DEAE RC 14l1s. ed. 12s. 0 18d 

Dist. of Col. (Govt. share)... ---------- == ------- 4,364,295 5,700,000 May 22__..........22-222cc222.22l2. «14is. 1Ligd lis. 11.634. 

Public AO hod a nnd 24,463,699 18,329,108 702,378,057 636,277,788 Average..............-...- sal BE 141s. 9.92d lls. 11.76d. 
eee ne renee soon 69,312,500 7,419,400 407,709,950 369,395,400 The tollowing were the United Kingdom imports and exports of gold 

ses and retiremen ; ‘ ‘ 

i ieee eh alia ME registered from mid-day on the 13th inst. to mid-day on the 20th inst.: 

Received from for’n govts. Imports— Exports 

Ce a he a ree ae 357,850 British South Africa -- --- SEBO EES BGR Rcaceccccceseeaes £1,027 ,655 
Estate taxes, forfeitures, British Malaya. --..-.... See) ENR a o we ctccuctecest 2,094,619 
i) Uibbibndiidudetedinn - . eevbacesns 342 557,250 15,342 British India---....---- 347.415 Yugetiavia..cc.cccocess 44,768 
ap ad cs ik tb nai eioe 156,497 Czechoslovakia--.-...-.-- 5,700 
Total... ..........-. 275,092,426 198,914,274  3,240,632,215 2,790,752,735 New Zealand.........--. 10.506 POIBRG..«2ccccccccces 4,940 
Tanganyika Territory - -- 9.389 Switseriand..........<«- 1,141 

Emergency: en 97,687 Other countries. -..--.-- 1,076 
Agricultural Adjust. Admin.. — 4,321,030 411,182 136,956,865 61,643,135 ##France.-...--.-----.--- 2,891,052 
Farm Credit Administration. 42,179,748 14,226,678 103,525,479 63,397,000  Switzerland---.-----.-- 383,937 
i rn Ge, i ecasunincie - | ceocmbeghh  seesniuusd 25,054,891 British Guiana ......... 6,039 
Federal Land banks-...-...-. 5,808,843 3,704,262 41,353,680 40,114,350 Other countries ......... 14,291 
Federal Emergency Relief Ad- : 
ont aay F — 2) a 135,988,523 96,076,058 1,110,071,720 248,808,550 £6 836,251 £3 ,179,899 

v or ministration _. 177,136 21,835,889 11,210,007 705,074,612 ' ; 

Emergency Conserva'n Work. 40,428,966 29,291,186 384,080,526 289,983,108 The SS. Ranchi which sailed from Bombay on the 18th inst. carries gold 

Dept. of Agriculture—relief.. RES ee to the value of about £41,000 consigned to London. 

— — eR The following are the details of United Kingdom imports and exports of 

. Valley Authority... 4,129,190 2,160,096 32,549,553 8,119,337 ’ : 

Loans to raiircaés....... 914,447,408 23,360,000 50,885 063 97,290,000 gold for the month of April 1935: 
Loans and grants to States, ' " ; Imports Exports 
municipalities, &e...... 34,465,339 5,319,204 123,445,586 69,234,414 British West Africa-~---------------------- 217,471 «= sa---0-- 
Public highways__.......- 17,642,305 28,496,643 298,035,408 225,548,973 Union of South Africa_-......-------------- a =—)—<S OVC 
Boulder Canyon project... 1,474,168 2,180,167 21,917,953 16,622,519 Southern Rhodesia ------.------------------ 399,760  |§$-..----- 
River and harbor work... 10,807,374 8,596,481 136,832304 61,041,209 British India--.-..-.-----.----------------- 156,569 = ..------ 
Subsistence homesteads-_- CT ner EER ec: i ae... . cemeesneeasequceennes ————— c_aemem 
Ge Beiinedtcdasacoqooce 28,070,313 6,926,453 299.310.195 105,877,799 Australia-.--......--.-------------------- 386,095 = -.------ 
oe savs. & loan associa'’ns.. — 4,441,060 150,500 26,361,795 421,300 | N — ww nnn nn nnn onan n nee e--e-ne--- 85 ye --+------ 
mergency Housing.......- 186,813 914 5,925, 4 wom 2 a oo oe nee wen - ==---- 19S == www nn ene 

Resettlement Administration... «1'378'067, www tsé'0e'8?——«iww sé British West India Isiands and British Guiana- Re ta 
Reconstruction Finance Corp. Hongkong - - - -- - .------------------------- 60.626 = -..----- 

tt lant ktcdheas>adoace 14,700,702 106,424,660 341,389,163 1,446,344,494  Chima-----.....--.-.--------------------- wre —? 

Fed. Deposit Insur. Corp.... = -.----.--. 87,701 497,850 149,883,334 Germany . - -..-.-------------------<-<---- i ot, 604 

Admin. for Indus. Recovery - . 1,254,569 923,165 11,287,196 5,691,054 a eenwceccocecesecesocecesosesses 5.01h 1a Oe 50 

I dit to on on a ee ucts i ee ODA en ae , , 
RE ees Fi ale a eee seeentadawanet 18,242,857 24,854,827 
2o2o2o02e8e8 ee 336,034,594 350,441,240 3,229,572,921 3,581,029,991 al a RS a li A a PA ee a ie ah ys + 

Total expenditures.......- 611,127,010 549,355,514 6,470, 371,7 Switzerland. --.....----------------------- S24 Vee 30, 

- _ 205,198 6,371,708,78 = Ty iced States of America...........--------- 60,705 3,013,882 
SEO EL EE IESE TS” TOL PT Ds wn ccs bcadébedegdtousdéanborseeeeseds 68, eet 
Excess of expenditures. ._..__.- 365,010,169 312,791,332 3,133,471,295  3,647,235,456 agen pan South America (foreign) - -------- 29 728 260,514 

a LLL ELE LLL ELLE LALO EE ...- #8€=—aeeenee =: 

1 Summary ORES GENE. «. cc cwcccccdocoescnsencoeeses 97,081 12,935 
cess of expenditures........ 365,010,169 312,791,332  3,133,471,295 3,647,235,456 
Less public debt retirements__ 69,312,500 7,419,743 408,267,200 359, 768,593 SILVER £37 ,490 667 £30,815,599 

Excess of expenditures (excl. The market developed an easier tendency and there was some reaction 

—_ ya mg hae nn os oeba, 295,697,669 305,371,589 2,725,204,095 3,287,466,863 from the sharp advance recorded last week. There have been considerable 
&¢c., excess of receipts (—) or resales and with buyers showing reluctance, movements in prices were 
expenditures (+)-.......... —347,537,558  +3,633,672 —6514,874,301 —830,629,762 mostly downward. 

Total excess of expenditur Yesterday, following weak advices from the Far East, quotations fell 

» - 24d. and 33 15-16d. for the respective deliveries 
(+) or receipts (—)_...._- —51,839, , 456, 1 1-16d., being quoted at 33 %d. ‘ . , 

Increase (+) or decrease (—) Se Te Tee sales by China and speculators meeting with rather poor resistance. The 
8 d 08....cccce +22,118,721 —272,268,565 —625,085,985 +1,159,507,787 Indian Bazaars have given support and the lower level attracted more 

Increase (+) or decrease (—) in Kr speculative and China demand, quotations to-day practically recovering 
ee —29,721,168  +36,736,696 + 1,585,243,809 +-3,616,344,888 yesterday's loss, being fixed at 34 11-16d. for cash and 34 15-16d. for two 

Public debt at beginning of months. 
month or year.........-...- 28,668,106,391 26,118,280,752 27,053,141,414 22,538,672,560 The immediate outlook remains unsettled, but the market continues to 

Public debt at this date____- alia - ) show a good undertone. 

Se ee ee ie The following were the United Kingdom imports and exports of silver 

Trust F —— . ~e on registered from mid-day on the 13th inst. to mid-day on the 20th inst.: 

old, &c. 

Recet pts— Imports _ Exports 

pf Ee 14,910,301 9,937,536 202,879,740 142,063,354 Tanganyika Territory - - --- £31,963 Bombay via other ports-- - - a 7 

Increment resulting from reduc- CNIS. «oo ceoccceos--e-e 1,001 France. ----------------- 3 baa 
tion in the weight of the gold British India. ....<-e-cc-- 9,781 Norway ----.------------- 98'9 
| RCE OR = ARR Atal 96,103 298,868 1,632,246  2,811,162,210 # British Malaya----------- 4,096 Netherlands ------------- oon 

Seigniorage (note 3)..........- SGEEES -- casuineaas SEENON “cnedceuace Australia 2 = 2-2 -------e- 31 .0be een wor erererecececcs 4s'San 

—_— ana la eee Se ee ee sO 8MERBYY ~~ - - ee eer eK —_—-—<——2< ’ e 
Nk 4,764 Uni States of America... 195,280 
Total OO OOD SSS SSSSSSSSE2S6E 20,061,399 10,236,404 339,201,117 _ Senet Belgium Je eae Ss 16,251 Other countries Pre hie ar 774 

Erpendtiures— SORT REP ORY ae 16,777 

a 4,913,206 13,870,076 137,308,690 122,595,902 ‘Iraq-------------------- ose 

Transactions in checking acc’ts di ox igs cskenlivinitidl idebae 154,397 
of governmental agencies (net) DERNED. occcvacesesodes 7 0: 
een ok ae 333,245,378 § --.--.---- Egypt ------ -2----------- ’ 

Chasgeaiite against increment on Other countries. --------- $,451 

gold: ~ ‘ 

Ezehange stabilization fund. 9 =e eecece wees _...  2,000,000,000 £335,171 £300,727 

I Ee 136,972 == --nnnennee- j i : 

Payments to Federal Reserve Quotations during the week ‘ 
banks (Sec. 13-B, Fed. Res. IN LONDON IN NEW YORK 
Act as amended) .......... ae ef a ce per Gihew per os . Std. (Per Ounce .999 fine) 

oy Cas Os. 
Total___..-....-........ 327,476,159 13,870,076  @175,673,184 2,122,595,902 May 16...-35%d. 35 9-16d. May 1i------------- 16 Ke. 
‘ May 17....35d. 35 3-16d oS aber sree: 77 3-16c 

Excess of receipts or credits.... 347,537,558 Pe eS 514,874,301 830,629,762 May 18--- 35d. 35 3-16d May 17----.-------- a ac: 

Excess of expenditures.........  ....-.-..- RAE “Vessels Mane wW May 20__--34 13-16d. May 18-.------------ ra ac 

a Excess of credits (deduct). May 21--.--33%d. 33 15-16d ype + olaiiateeteieiatenane Bike 

Note 1—Additional expenditures on these accounts for the months and the fiscal May 22----34 11-16d. 34 15-16d May 21------------- 

Average. .--34.771d. 34.969d. 


years are included under Emergency Expenditures, the classification of which will 





3842 


The higest rate of exchange on New York recorded during the period 
from the 16th inst. to the 22nd was $4.92% and the lowest $4.87 %. 

Stocks in Shanghai on the 18th inst. consisted of about 3,900,000 ounces 
in sycee, 272,000,000 dollars and 44,800,000 ounces in bar silver as com- 
pared with about 4,500,000 ounces in sycee, 271,000,000 dollars and 
44,800,000 ounces in bar silver on the 11th instant. 








ENGLISH, FINANCIAL aA CABLE 


“The daily closing quotations for securities securities, ke. , at Lon don 
as reported by cable, have been as follows the past week: 
Sat., Tues., Wed., Thurs., Frt., 
June l June4 June 5 June 6 June 7 
Silver, p.oz..d. 33% 4d. 32'¢d. 331-16d. 3244. 32 11-16. 
Gold, p.fine oz. 142s. 141s. lid. 1418.4'4d. 140s. 7d. 141s. 9d. 
Consols, 24% - Holiday 87 86% 86% 8614 
British 354 “% 





Mon., 

June 3 
33 4d. 
142s. 

87% 
106 106 105% 105% 


Holiday 105% 


Holiday 117% 117% 11734 117% 117% 
The price of silver in New York on the same days has been: 


Bar N. Y. (for- 
eign) ..-.-.-- 
U. 8. Treasury 
U. 8. Treasury 
(newly mined) 


72'4 
50.01 


72% 
50.01 


72% 
50.01 


73% 
50.01 


72% 
50.01 


74 
50.01 


77.57 77.57 77.57 77.57 77.57 77.57 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


artment: 
Dep CHARTERS ISSUED 


Capital 
The Peoples National Bank of Victoria, Victoria, Va ed 
ae pital stock conaiate of $25,000 common stock and $25,000 
preferred stock (Reconstruction Finance Corporation). Presi- 
dent, Aubrey B. Chandler; Cashier, Thos. 1. Hardy. Primary 
organization. 
May —s Bay National Bank of Panama City, Panama City, 50.000 
John L. McFarlin, Jr.: 
Primary organization. 


VOLUNTARY LIQUIDATIONS 


May 27—-The First National Bank of Fort Lee, N. J 
Effective April 30 19235. Liq. trustees: Fulton R. Hardman, 
Lester C. Burdett and John Kenlon, care of the liquidating 
bank. Succeeded by First National Bank in Fort Lee, N. J 
charter No. 14287. 
27—The First National Bank of Matador, Tex : 
ffective May 1 1935. Liq. agent: John K. Crews, Plainview, 
Tex. Absorbed oy First State Rank of Matador, Tex. 
ay 29—The ee rr County National Bank of Ithaca, N. Y--.200,000 
ME ttocti ve as of 3: m., May 28 1935. Liq. agent: Ithaca Trust 
Co., Ithaca, N woe Absorbed by the Ithaca Trust. Co., the 
title of which has been changed to the Tompkins County Trust 
Co. of Ithaca. 


Ma 








CURRENT NOTICES 


—Woolfolk, Huggins & Shober, New Orleans, have moved into new offices 
at 839 Gravier St., New Orleans. The firm formerly occupied offices in the 
Canal Bank Building. Robert M. Woolfolk, Allen C. Huggins and John B. 
Shober are the partners. Mr. Huggins is the President of the New Orleans 
Stock Exchange. 

—A report on the Empire Power Corporation and its principal subsidiary 
the United Gas & Electric Corporation with reference to the participating 
stock and the preferred stock issues has been prepared by G. A. Saxton & 
Oo., Inc., of 60 Wall Tower, New York. A copy of this report is available 
for distribution. 

—Pask & Walbridge, members New York Stock Exchange, announce 
that Frederick T. Hepburn, formerly a special partner, has been admitted 
as a general partner and George Hepburn has been admitted as a special 
partner in their firm. Lloyd W. Georgeson has retired from the firm. 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





Per When | Holders 
Share | Payablejof Record 


50c |July June 15 
os July June 15 


July 
O 
$1% 
50c 


Name of Company 





tra 
Adams Royalt ee oe 
Allied Stores DW gemma y (quarterly) -- 
Aloe A. 8.) 7% j Bae ) 
American Agricultural nentinnl Co. (quar.)__- 
Amer. Automobile a. © Co. a Se Louis, 
American Cyanamid Co commo! 
Anchor Cap Corp., common RA 

$6 preferred iganeeersy? 
American Crystal Sugar, pref 
American Express Co. (quarter 
American Factors, Ltd. (month 
American-Hawaiian Steamship (quarterly) 





American National Finance, re ret 


American Rolling Mill, 6% pref. B 

American Snuff (quarterly) 
Preferred (quarterly) 

American Water Works & Electric Co., $6 lst 
preferred (quarterly 

Apponaug Co. (quarter 

A ta & Savannah 


xtra 
Ane e Tobacco, A (quarterly) 
re Series B Kauss een? 
o 


pees & 
Avon 
Badini Petroleum ( nionthiy) 


Balaban & Katz. pre ferred 
Bankers Trust Co. ‘Bene 1 
Barcelona Traction, 


(quar 
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Name of ae 


ae 





Bird & Son, Inc. (quarterly 

Birmingham Water Works 

Black & Decker, 8% A yA 

Brazilian Traction. t & Power, pret. 
British Arnerican Oil (quarterly) 
British Columbia Power omg) , A stoc 
Broad Street Investing (quar 

Canadian Celanese Ltd.., 


Cannon Mills (quarterly) 

Capital Administration. ” pref. A (quar.)-..---- 

Celanese Corp. ot Amer., 7% cumul. pret 
7% cumulative list preterred 

Central Aquire Assoc. (quar 

Central Hanover Bank (quar.)..-.- 

Central Illinois Public Service, 6% ‘preferred _ _- 
$6 preferred 

Champion Fibre. preferred (quar.).........-- 

Chickasha Cotton Poll Gpecsal) 

Churngold Corp. (resumed) 

Cincinnati Ne rt & A gage Lt. & Trac... 
$4% preferred (q map 4 

Cinciunati & Suburban Bell Telephone come. > 

Clinton Trust Co., N. Y. (quarterly) 

Cluett, Peabod & Co Inc., ae (q : 

Colt’s Patent Fire Arms Mfe. (quar .) 

eg Utilities Gere... 9; pref. lanes. ) 

Se B (quarterly) 

44% preterred © (quarterly) 

Compania Hispano-Americana de Electricidad 
(S.A.),**Chade,’’ Ser. A, B, & C, coup. No. 28 
Series D & E. coupon No. 28 

Consumers Gas (quar xX. 

Continental Bank & Trust (quarterly) 

Continental Steel. preferred 

Courier-Post 
Preferred (quarterly) 

Curtis Manufacturing Co. 

Curtis Publishing, $7 cumulative 

Darby, Media & Chester 5 

Dayton & ee RR., 87% pr 

Dayton Power & Light Co., 6 Zo p: —~] 

Dejay Stores, Inc., $1% class 

Detroit Gray Iron Foun 

Di Giorgio Fruit, 3% preferred (semi-annual) -- 

Dominion Glass (quarterly) 

Preterred (quarterly) 

Duke Power (quarterly) 

“~ an Silk Corp. a one. tétiepeontantindenid 

eferred .quarterly) 

Eastern Steamship Lines, Ist pref. (quar.)___- 
2nd preferred (quarterly) 

Eastern Steel Products, aeet. A eae 

Ecuadorian me (quarterly ) 

7% preferred (semi-ann ual) 

—= Controller & Mfg. (quar.)......... __- 

xtr 

Electric Traction Co., Philadelphia, Pa 

Electrical Products Consol. (Denv. — ) (8.-a.) 

Elizabethtown Water Consol. (s.-a.) 

Endicott-Johnson (quarterly) 

Preferred (quarterly) 
(interim) 


Eno Pro wietaries, Ltd. 
‘acuum Cleaner (quarterly) 


Eureka 
Fairmont Park & Haddington Passenger Ry., 
quarter 
J 


Philadelphia, Pa 
me ng rah N.J. 
‘ederal Insur ersey 4s ) (8.-a.)--. 
Federal Motor Truck (resumed) 
1 Dept. Stores (quarterly) 
Filene’s (Wm.) Son's Co., (quarterly) 
Extra 
Finance Co. of Pennslyvania (quar.)._..______. 
First Common Stock Cor orp 
Frankford & Southwark Phila. City Pass. Ry_- 
Frost Steel & Wire Co., 7% Ist pref 
Fundamental Investors 
Garlock Packing Co., common (quar.) 
Gas Securities Co., common (monthly) 
Preferred (monthly) 
General American Investors, $6 pref. (optional) - 
General vy oe purD-s common (quar.)_- 
Preferred Veg dy 
General Public Celt ik Inc., $5 pret. (quar.)-_- 
Germantown Passenger R , Philadel hia, Pa_-. 
Gilmore Gasoline Plant, No. 1 (monthly) 
a Co. (quarterly) 


Pring B win many AY, (quar.) 
Sone! 

Granite ey I i i 
Grant (W ) (quarterly) 

Green & Coats Streets Phila. Passenger Ry--.-- 
Greif Bros. cor On ta (x7 A Ny pt ) 

Griggs Co (quar. ) - IE. 
Guaranty rust Oo” Co. se Re ew Dorks 

Hamilton Cotton, Ltd., conv. pr 

Hawaiian Electric, Ltd. famiiys 

Hearst Consol. lishers, 7% pref. A. (quar.)-. 
Hercules Motors (quarterly) 


— binal 


uar .) 
(monthly) a 


y 
ee Mantua & Fairmount Passenger RR 5 


Extra 
Houghton County Elec. Light Co., 6% pf. (s.-a.) 
Howes Bros. Co., 7% preferred (quar ) 

6% preferred (quarterly) 
Huron & Erie Mtge. Corp. (Ont.) (quar.)____-_- 
Hygrade Sylvania Corp., common 

Preferred (quarterly) 
Idaho Maryland Consol Mines 
Imperial Chemica] Industries, ordinary reg_-_-_- 
Im al Tobacco, Ltd. interim) 
Indiana Hydro-Electric ower, 7% pref 
International Button Hole Machine ee 


xtra 
International Nickel, preferred (quar.)______-_- 
International Power ‘Securities, $6 pref. A 
International Shoe ( mapeers y) 
Investment Corp. of “$6. lst pref. (quar.)-_- 
ving Oil, Ltd., 6% tt (quar.) 
Irving Trust Co. (quarterly) 
Jamestown Telephone, 7% lst pref. (quar.)__-_- 
$5 preferred A (semi-ann.) 
Jefferson Electric 
a4 Central Pow. & s. Co.,54%% pf. (qu.)-- 
7 = eferred (quarterly) 
pemeret (quarterly) ----~ i li oon ee ae 
. Edw.) Royalty 
Series ‘D participating certificates ($500) --_-- 
Series E Saptloinetionn certificates ($100) ---- 
Series F participating certificates ($100) _-_-_. 
Series G partic pers. 100) 
Series H parti 
Series I idee certificates ( 
Series J grin me certificates ($500) 





Series K parti ting certificates ($100) --. 
Series L varticipating certificates ($100) Cini (ini 
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Name of Company 


When | Holders 
Payablejof Record 





m poe & ae 7% pref. (quar.)....-.. 


a Sugar Co., Ltd. (monthl 

‘oppers & Cok ( er”. 

‘ 7as oKe 

L’ Air Liquide, Am. dep. rec. oor 

Lambert Co., common (quar.). ) 

_ (P. & BR.) Co. (quar.)...-..cccccccee- 


ea RS PLE OD ee See ae SR 
Leh cnee -) ) 


ma p Corp 

Little Schuy ill Nan av. oT & Coal (s.-ann.)_.--. 
Ludlum Steel Co., pref. (quar.) 
Ludlum Steel Co. preferred ( a 
Mabbett (G.) & Sons lst pr 

2d preferred (quar.) 
Mack Trucks, Inc. ah ain 
Mangin (I.) & Co. (quar 
Manufacturers & "Traders 


No. 1 series B ($100 
Sedona Pont 




















Dept. Stores (quar. 
Me Mines Securities 
“Bea Jobnson & Co. 


-ann.) 
emphis Na Natural tae nee pref. (quar 


) 
rtavion +4 (qu.)-. 
ne ee Net. Realty. aL pref. A & B (qu.)-- 
etal & Thermit Corp.7% ref. DT sesnuee 
moneinn Coal 7% pref. (q uar.) 

a tang A Power ( Co., — (quar. | Nee eE 
lissouri Power & Light £.o6 re 5 GT ihdescace 
obile & Birmingham RR. Co., pref 
fonongahela West Penn Pub. Ser., 7% 
wn Securities Corp. Khe cum. of. 
ountain Producers Co 
t. Vernon-W oodberry ‘ia 
ational Biscuit Co., common i 
National Candy Co., common 

Ist and 2nd preferred quarterly) 
National Carbon 8% erred (quar.).......-- 
National Enameling Stamping Sg caeidiien de dh 
National Finance Corp. of Amer. pr 
National Tea Co., common (quar Py. 
New England gy 7 6% 9 (quar.)_..-. 
N rt Electric, 6% pre ferred (quarterly) .--. 
Noblitt-Sparks Industries (quarterly) 
ovande, ines 
Northeastern Water & Elec. $4 pref. (quar.)-_-_-- 
Norwich & Worcester RR., pref. (quar.) 
Nova Scotia Light & Power Co. (quar. ee Se 
Oahu Sugar Ltd. (monthly) 
Oakland Title Insurance & Gaarantes Co., Calif. 


rterly 
onto Edison Co., $5 preferred (quar.)_.....-- 
Fp (quarterly) 
0 preferred (quarterly) 
37 preferred (quarterly) 
7.20 preferred (quartesty) 
Ohio Public Servi % pref. (monthly) -- 
Ce preferred (monthly) 
preferred (monthly) 
ola Line Life Lasurance Co. of Amer. (quar.)-__- 
Onomea Sugar (monthly) 
Ontario Loan & Debenture Co. (quar.)___.._-- 
Ontario Silknit Ltd. 7% preferred 
Pacific Finance Corp. of California (quar.)- __-- 
Preferred A (quar.) 
Preferred C (quar.) 
Preferred D (quar.) 
Pacific Telephone & Telegraph (quarterly) --_-- 
Preferred (ques 
Page-Hersey ubes a ERNE aa eg 
li ll i ET AL LER EE. 2. 
Paraffine Cos., Inc 
Penney (J. C. ) Co., common | ee 
Preterred (quar. ). 
Pennsylvania Gas & Electric, 7% pref. (quar.)_ 
Pennsylvania Power Co., $6.60 p ref. (m 
.60 preferred ( monthly) 
$6.60 preferred (monthly) 
 &§ Gf | tap Repay 
Pennsylvania Salt Mfg. (s ial) 
Penn ‘Telephone Corp. 6%, pref. (quar.) 
Peoples Pass. Ry. Co. of P hiladelphia 
Peoples Collateral (semi-annual) 
7% preferred (semi-annual) 
8% preferred (semi-annual) 
Peoples Traction 
Petersburg RR. (semi-annual) 
Semi-annual 
Pfaudler Co 
Philadelphia City Pass. Ry. Co 
Philadelphia & Darby Ry 
Philadelphia Electric Sewer Co., 8% pref. (qu.) 
Phila. & Gray's Ferry Pass. Ry 
Philadelphia "Wraetion Co 








(s.-a. 











ZRSSSS is ity 





Certificate of deposit 
Phoenix Inusrance Co. (quar.)_......--.------ 
Pocahontas Fuel 
Preferred (semi-annually) 
Power Corp. ot Canada, 6% cum. pret. 
6% non-cumulative preferred (quar.) 
Pratt & Lambert (quarterly) 
Prudential Investors, Inc., "36 pref. (quar.) 
Public Service Co. of Colorado, 7% pref. (mo.)- 
6% preferred (monthly) 
5% preferred (monthly) 
Public Service of New Hampshire, $6 pref. (qu.) - 
$5 preferred (quarterly) 
Real Estate Loan, Canada (semi- -annually) 
aa = Button Hole Machine (quarterly) 
xt 
Reece Foiding Machine (quarterly 
Reliable Fire Insurance ( Dayton, Ohio) (quar. x 
Reliance Mfg., ** Illinois’’ (quarterly) 


' Preferred | ‘quarterly b 
Reynolds Metals Co., 54% % preferred (initial) - - 
Reynolds Spring (quarterly) 
' xtra 
Reynolds (R. J.) Tobacco, common (quar.)..-- 
mmon B (quarterly) 
Rice-Stix Dry Goods, Ist & 2d pref. (quar.)_-- 
lst & 2d preferred ( uarterly 
Ridge Ave. Passenger Ry. (Philadelphia) 
Riverside Silk Mills, class A 
Class A (quar.) 
Ross Gear & Tool (quarterly) 
Roy! Baking Powder (quarterly) 
eferred (quarterly) 
sabie-hobbins Paper, preferred (quarterly) --.-- 


(quar.)- 


5}. 
seston Public Service, $2.80 a: (quar.)_.. 
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Name of Company 





Safeway tte 

sabie pbine | P erly) =: (quarterly) 
Ser, q Wienas 

Sangamo El c, preferred 

Second & Third Sts. ire ©Co., gtd... 

Selected Industries eaet: 

Senior Securities, tne. quarterly) 

Southern Canada Power 6% cum. pf. (qu.)- 

Southland Royalty Sgt rte y) 

South West Penna 

Southwestern Bell ‘Telephone 

sparta Foundry Co. (quarterly 

Springtield Gas & Electric Co., pref. A (quar.)- 

Springfield Ry. Cos. erred (semi-ann.)...- 

Preferred 


Inc., a (quarterly) 





perhea (quarter 
7 Milling best 
xtra 


exas 
To 
irae ont 
mon 
13th ree leth Ber Street 


ee BS ete 


On. , 36 
Union Elec. Light & Power ot Ill., 2G - (quar 
Union Elec. Light & Power (Mo. \7 pf. 
Union Passenger Ry 
Union Traction Co. Tot Philadelphia 
United Carbon Co., common (quarterly) 
: —< (austerity 
ares, series Y, 
. Y. Bank & Trust Shares, ser. C-3_-. 
United Shirt ot ioe *s 99 (quarterly) ----. 
7% preferr 
United ene 
Trust certificates, es 
vee a | Gauge Co. (semi-annual) 
7% pr ed (semi-annual) 
United $ Anes Tobacco Co., common 
Preferred (quarterly 
——, States Trust 


Upressit Metal 7 
Utica Knitting, 7 
Ww er Electric, 
Walgreen Co., 6 
Walker (H. )-Good 





orred | cass SEE 
% preferred (quarterly) 
ooderham & Worts, , 
eens: redeemable preference (q var.) 
ne Knitting Mills, aretwred \semi-ann.) -- 
ells Fargo 4 Union y o9 t (quar.) 


Class A (quar 
West Penn Electric, class A  - _ saan 
wee Penn Power, 7% pref. (qQuar.)....-.-.-.-- 

Zo yecterred \a (quar.) 
west hiladelphia Passenger Ry 
West Texas Utilities, $6 preferred 
West Virginia Water Service, $6 pref 
Wisconsin Public Service Corp. “= 

7% cumulative preferred (quar.).....------ 

6 2%, cumulative preferred (quar.).....---- 

6% cumulative preferred (quar.)....------- 





Woodley Petroleum (quar.) 
7m (L. A.) Spring & Wire eae 











—— 


Soe 
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Drm pe pl pe rt pt pe 


a ei 1) Leela hae 


June 20 
June 30 
July 1 


ate Seana 
NCrororororor 





July 1 


June 17 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Per 
Share. 


Holders 


.|\0f Record. 





4 Laboratories (quar.)..........-.--.--- 


il, Ltd 
Acme ore Works, - 
Adams E 
Affiliated Prod: Shoe Stores pref. )quar.) 
Agnew d 
Agricultural Insur. Co., Watertown, UN. Y. (qu.) 
bany & Susquehanna tt, Dit. osscceeb'l 
Alexander & Bal aldwin, Ltd. (quar.)......------ 
aed Steel 


All 
Allied Chemical dy 
Allied Labera 


amivune CEP (GENE) ccc ccocccewctcesseuess 
Preferred (quar.) 
American Bavelens. 7% pref. > . B (quar.)..-- 


7% preferred A & B (quarter 





American Factors Ltd. (mon 
American -aabpaetegned Gee. GRE Jeocccccececs 


American Hosiery Co. ( uarterly) 
American Paper Goods (quarterly) 
— 


1g preferred a. a an cain iain eats de 
ie preferred ( gece). 
American Republics Corp. (initial) 


50c 

30c 

30c 
15c 

ngii¢e (3 

Cc 

$1 





American Safety Razor quar. D pebmebaatonbed 





Dec. 1 
June 30 





June 29 





June 10 
June 10 
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When 
Payable 


Holders 


of Record 





American Steel Foundries, preferred 
American Stores Co. (quar 
American Sugar Refining (quar. S pbabaadcnnesed 

Preferred (quar.) 
American Sumatra Tobacco (quarterly) 
American Surety Co., 
American Telephone ‘& Telegraph (quar.)....-.- 
American Thread Co., Inc., 5% pref. (6.-a.)....- 
American Tobacco Co., preferred (quar.) 
Amoskeag ©o., commen 

Preferred (semi-annual) 
Anglo-Persian Oil (final) 
Appalachian Electric Power, $7 pref. (quar.)--—- 
Armour of Delaware, 7% preterred (Quar.)..-. 
Armour of Illinois, $6 prior pref. (quar) 

7% cumulative preferred 
Art Metal Works (quarterly) 
Asbestos Mfg. Co., $1.40 conv. pref. 

al: .40 convertibie preferred (quar. 

1 t mA pe preferred (quar.).......... 


ee ) ES of Canada 
Preferred (quar.) 
Associated Investors (quar.)................. 
Preferred (quarterly) 
Associates Investment Co.. common 
Atchison Topeka & Santa Fe, preferred (s8.-a.)_- 
Atianta ae & Coast RR. Co., 5% pref. 
(semi-annual) 
Atlantic & Ohio yy toed i Rk RE 


Atlantic perial Dies 
At Diesel ae (Dela.), cl. A pref 
peta oy vation Machine Co (quar 


Atl 
Automotive Gear Works, Inc., conv. 2) (qu.). 
Avon Geneseo & Mt. Morris RR— 


Bapod ne Wit 


Baldwin Co. 6% se +*{  - eee 
Baltimore & Cumberland Valley Ext. RR— 


Bangor & 
Preferred (quarterly) 
Bangor H dro- Electric, 7% pref. (quar.)...... 


6% pre erred (q 
all Corp 


erred ( Hit. (quar: y) 
Beech Creek 
Beec 





ilcox 


Ext 
Belding Corticelli. 
Bell Telephone of Canada (quar. 
Bell Teiephone Co. of Pa., 6M % pref. (quar. 
Birmingham Electric, $7 cumulative preterr 
$6 comulative preferred 


Bosten Eleva Ry. (quarterly) 
Boston & on Rs Gl ds osescsmecccs 


Co. 4% pref. (semi-ann.)_. 
Storage Co. (quar.) 
Boston Wharf Co. (semi-ann.)__........_- -- 
Boston Woven Hose & Rubber Co. preferred._ . -- 
Bower Roller Bearing. \euer. ilies titel: temineti meenlineiadnem ae tnd 
Bridgeport Brass (quar 
Bridgeport Gas L 
Briggs & Stratton orp. quar. i lnc dean staal 
“ Ces Gee) Ge Ue, BOG. (SURE. cccccccccccs 
io 8 FS ge nal (quar.) 
a. Oo fe Co wnt qo a eee 
A (quar. 
Brice Aen Tobacco Co., Ltd., ordinary 
stock, coupon No. 160 (interim) 
British Match (final) 
Brooklyn-Manhattan Transit. pref 
ueens Transit. $6 preferred 


Brooklyn . 
Brooklyn Union Gas (quarterly) 
Bruck ills (quar.) 
Buck _ dL Pipe Line (quarterly) 
Done aie class A (quar.) 
B lo, Niagara & 5 earn one. pref. (qu.)..- 
$5 preferred 


uar.) 
ng (initial) 
Butler Water 7% pref. (quar. )s OE a I CTS 
Pe eae Stee icG mo oe . f. ( 
ornia Electric Generat re uar.). 
California Ink (quarterly) ng. %D . 


(quar.)___. 





uarterly 
Canada Malting (quarterly) 
owe Northern Power Corp. com. (quar.)-_- _. 
7% cum. pref. (quar.) 
Canada Permanent Mtge nee. | EEE 
Canadian Canners, 2d preferred 
ou paused rred (quarterly) - stinttiiphnantiicid: 
Foreign Investment hE 


Proferved (quar.) 
Canadian General a eee (quar. ie didi elim epciitie th 


Preferred (qu 
Canadian Oil 
Canfield Oil, 7% 
eg Co., 

preferred 
oni Telep. 
Carreras, ag . 


= (quar. 


C ( 
Case (J. I.) Co., 7% pref 
Cayuga & Susquehanna RR 0. (8.78 
Central Illinois Light Co.. 6% pr pom Ra re 
Cental Ohio Ciest & Powe 
ra o Light ower $6 preferred 
wy nee Pipe Corp. (quar.) . 


Special preferred (quar 
Champion wee 7% preferred (quar.) 
Chesapeake Co » yg y) 
Chesapeake & Ohio 

Preferred (semi-ann.) 


°79y ref. (quar.)_.. - 
Cogpecer Corp. (quarterly ) dus . , 


, 
—* Ltd., 8% preferred (quar.)-_-. 








June 29 


July 
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Name of —meine 


ey 


When 
Payable 


Holders 
of Record 





Ciacinnati Northern RR. 
Cincinna nio 


(q 
Citizens Water ( Jash., Pa. ) 7% pref. (quar.)-.. 
City Ice & Fuel el (quarterly ) 
Clark Equipm 
Preferr 


Clearfield . Ot i a Pi). .oneeaneone 
Cleveland & Pittsburgh Ry. 7% guar. (quar.)..- 


7 teed 
Speclal guaranteed (quar : 


pecial guaran ; 
Climax — ~apenmesges YS ar (SREP Jooceccececoces 
y 


uarterly 
Clorox Chemical 1 
Extra. 
Coast Counties Gas & Elec. Ist pref. (quar.)-..-.- 
Ceca-Cola (quarterly) 


Ceca-Cela International Corp. (quar.)....--.... 
Class A (semi-annual) 
Colgate-P cee Peak 
Colt’s Patent Fire Arms 
Columbia Broadcasting, A and B 
Columbia Pictures Corp.. common (quar.)--.-- 
Commen, voting trust certificates (quar.).-.-. 
Commen (semi-annually) 
Commen, voting trust certificates (semi-ann.) 
Celumbus & Xenia RR. Co 
Commercial Credit Co., common (quar.)-.-.-..-- 
Class A convertible (quar. De a india ertheaeed 
Class A convertible receipts 
oe 7 2 CD. .ssnnganeseessoeee 
ew PF referred B receipts 
ep Sens CD ooccccceccoscoseses 
46 ® 1st preferred receipts 
812% lst he oe | ioe. Ee 


tS [EP J csscasece 


% 1st erred receipts 
Commercial aah. Trust Corp. 
Convertible Knee,» (quarterly) 
Commercial Solvents Corp., common (s.-a.)--~-- 
Commonwealth & Southern Corp., $6 pr 
Compania Hispano-Americana de Eloctricidad 
Am dep. rec. for ser. E bearer (final)....w 
Compressed Industrial Gases (quar.) 
or a Life Assoc., ** Toronto”’ (quar.)-.- 


ngo quarter 
Connecticut & Possumpic R 
Conselidated Diversified Stand. Secur. (s. -a. Deus 
Consolidated Film Industries, preferred 
Consolidated Gas of Balt., common (quar.)---- 
Seri 1% preferred (quarter! y) 
' $6: 2 preferred (quarterly) 


ae Spaareersy) 
Consolidated (#4 Jo. of N. 

Preferred (quar.) 
Consolidated Paper, 7% Cox pl snene 
Consumers Glass C een "% pr 





6. 0% pr % a ear 
Containers Corp. of America 7% preferred 
Continental-Diamond Fibre Co 
Continental Gin Co.. 6% preferred 
Co —_ Steel (quar. ) 


Crosley Radio Corp. (resumed) 

—— ES 
xtr 

Orowa Cork & Seal Co. Inc.. pref. (quar 

Crown ee g, 2b: $7 cumul. “oeet 

Crum & Forster, 8% preferred (quar.) 


quarterly) 
Detroit Hillsdale & Seuthwestern RR. (s.-a.)-- 
sn ee 2 ln ee ewe eeeonnenee 
Devoe & Raynolds, A & B (quar. i aetenetateiiamieiieinieatil 
A & B (extra 
lst & 2d preferred (quar.) 
Diamond State Telenbane, 6% % pref. (quar.)-_- 
Doehler Die Casting, 7% preferred (quar.)----- 
$7 preferred (quar. 
Dans Mines, Ltd. (quarterly) 
Extra. 
Dominion Textile 
Preferred ( 
Draper ih "Tame. ) 
Driver-Harris. 7% preterred (quarterly) 
Duke Power Co., common (quar.)........---- 
Preferred (quar. LS Bieta RR I a 
Du Pont de Nemours (E. I.) & Co., com. (quar.) 
Debenture stock (quarterly) 
Duquesne Light Co.. lst 5% cum. 
Eastern Gas & Fuel Assoc. 6% pr 





x (quar.)- 
(quar.) 


East Mahano 

Eastman Kodak ( ke (qi 
Preferred 

East Penna. 


Edison Bros. Stores (quarterly) 
Preferred (quarterly) 
Electric storage Battery Co. common (quar.)--- 
I od 
El Natio 
E beth & Trenten RR. (semi-ann.)_.....-. 
5% preferred (semi-annual) 
Elmira & Willia rt RR..7% pref. (s.-a.).--_-. 
El Paso Elec. Co. (Texas), 6% pref. (quar.) 
ey A Dry Goods, first 
nd preferred (semi-annual) 
Emerson's Bromo-Seltzer— 
8% preferred (quar.) 
Empire & Bay State Telep., 4% etd. (quar.)_..- 


guaranteed (quar 
“empire Power Corp.. $6 Comtative preferred... 
Emsco Derrick & Equipment 
aera Smith & Co.. oc - 
wt Pw Pittsburgh RE. Co 7% yok (quar.).... 


Falconbridge Nickel Mi 
Famise Corp.. ciass A (quarterly) 
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Per When | Holders Per When | Holders 
Name of Company Share | Payableof Record Name of Company Share | Payable.of Record 
Fanny Farmer Candy Shops___...........-.. 12%c July IijJune 15 International Ocean Teleg. Co. (quar.)....... $1% |July i1jJune 29 
Farmers & Traders Life Ins. (quar.)........... 2 July ijJune 1l Internatienal Salt Co_..........- : suiiiebiend 37%c |July IljJune l 
Sorted ahi nn ad ceeaenaneenuih 2 Oct. 1/Sept.11 International Silver Co., preferred (quar.)____.- July i1jJune 14a 
Faultiess Rubber (quarterly)................. July ijJune 15 International bees) lhe Maine (8.-a.)....... $1.3 5 July ijJune 15 
Federal Motor Truck (resumed) _............- 10c |July 1jJune 20 Interstate Hosiery M GU Wabeosecsedanes 50c |Aug. 15/Aug. 
Ferro Enamel Corp., com. (quar.)..........-. 15c |June 20/June 10 at donieheiendeibsetonabnoconnds 5@c | Nov. 15|Nov. 
Fidelity & Guaranty Fire._....._...........- 50c jJulgy ijJune 24 Intertype Corp. common.................... 20c |July ijJune 14 
Fifth Ave. Bus Securities (quar.)...........-- l6c |June 29)June 14 SC RE NE NR 32 July IlijJune 14 
Filene’s (Wm.), Sons pref. (quar.)_.......... $1% |July ijJune 20 RR SR peR eeep epee July i/June 14 
First National Stores (quarterly)............-. 62%c |July IljJune 7 Investment Corp. of Philadelphia (quar.)..._. 50c |June 15/June 
7% preferred (quarterly)................-.. $1 July iljJune 7 Din dteeecens beekbcogbecceseesoonseesoo 25c |June 15/June 
8% preferred (quarterly)._..............-. 20¢c |jJuly IlijJune 7 Investors Fund of America, Inc..............- 2c |June 15|/May 31 
Fisher curing Mills. 7% pref. (quar.)......-- $1% |July IljJune 15 Iren Fireman Mfg. (quar.).............-...-- 25c |Sept. 2/Aug. 10 
Fishman (M. H.), 7% series A & B pref. (quar.)| $1% |July 15|June 29 Dt a athe abacheendéebaoceséeneceesne 25¢c |Dec. 2\Nev. 9 
a ital, ian eee nenennnmek 25c |June 15/June 10 Irving Air Chute Co., Inc., common......._.- 10c jJuly i1jJune 20 
Florsheim Shoe Ce., class A (quar.)........-.-.. 25c jJuly ijJune 15 Jamaica Public Service (quarterly) ..........- 25c |July 2/June 14 
i i a neice 25c |Oct. 1/Sept.16 BORG SCREEN Dewcesessescosccocccces $1%% |July 2/June 14 
i ewes 12\%c |July iliiJune 15 Jewe!} Tea Coe., Inc., common (quar.)........-- 75e |July 15j/July 1 
aE 12%c |Oct. 1)/Sept.15 Pe, Sn ew wmecccesesencsoosesese 25c |July 15\/June 24 
Food hinery Corp. of N. Y.— I EL ESTE $1% |July iljJune 17 
6 preferred (monthly) -............-..-- 50c |June 15/June 10 Jeliet & Chicago RR. gtd. com. (quar.)_....... $1% \July 1j/June 20 
644% preferred (monthly)............-.-.-- 50c |July 15\July 10 Kalamazoe Vegetable Parchment (quar.)...... l5c |June 39|June 20 
6% % preferred moors td, seeneeecoooosnson 50c |Aug. 15/Aug.10 | Quarterly... .....-.-.-2--2ccnnnnneee ieee 15c \Sept. 3@| Sept. 20 
64% preferred (monthly)_......-..-.------- 50c |Sept.15/Sept.10 DT ao onenesenmpoccasesabageséecoon 15ce . 30)/Dec. 30 
Fort Wayne & Jackson RR., 5% pref. (s.-a.)--| $2% |Sept. 2|/Aug. 20 Kansas City Power & Light, $6 pref. B (quar.)_| $1% |July Ii1jJune 14 
Pom (Peter) Brewing Oo... ...-.cc-e-cccccee- 25c jJuly IijJune 15 Kansas Electric Power Co., 7% pref. (quar.)_._| $1% |July ljJune 15 
Freeport Texas, 6% preferred (quarterly) -_-.--.-- $1% |Aug. IljJuly 15 6% Be he Db? od eeccceseacooone $1% July Ilj)June 15 
Fuller Brush Co., 7% preferred (quar.).....--- $1% jJuly IliJune 25 MOSS DUE (GUEE.) cccccccesccecceccecscccece 75c |June 15|)May 31 
General American Transportation Corp. ----.-- 87\4¢c |July l1jJune 12 _ Preferred (quar.)......-----.---.--.----.-- $1% |July IijJune 15 
i tt tind icacempeeenecoesceens 1 July 25\June 28 Kaufmann Department Stores, Inc., pref. (qu.)} $1% |July i1/June 10 
eral Mills, Inc., pref. \quar.)_........-.-- $1% i|July i1/June l4a Kelvinator Corp. (quarterly) .........-...... a | July 1ljJume 5 
General Motors Corp., common (quar.)...-.-- 25c |June 12)/May 16 ennecott Copper Oorp...............-.-... 1 June 29\June 7 
pref ie A EN EN $1% |Aug. IlJuly 8 -imberly-Clark (resumed) .............-.. 2. 12 fc July t1\June 12 
General -f Ss Sea Sale EEG ae 25c |July iljJune 10 pe, I ee $1 July ilj/June 12 
i ewe $1% iJuly iljJune 10 Kings County ay SP pref. ser. B (quar.)-.- 1% |jJuly IljJune 15 
Georgia Power Co., $6 preferred (quar.).....-- $1% \July IjJune 15 6% preferred series C (quar.)........-..-..- 1% jJuly IljJune 15 
$5 preferred (quarterly) ................... $1%iJuly ijJune 15 5% Pee nell Sree? BP LG Dancesceccescosuc 14% jJuly IiljJune 15 
Georgia RR. & Banking (quar.)...........--.-. $2 iJuly 15\July 1 Rlein (D. Emil) & Co., Inc. (quar.)_........_- 25c |July ijJune 20 
Gillette Safety Razor, common (quar.)_.....--. 25c |June 28i/June 3 inwasccgceccosenscsesocosecscesosece saue July 1j/June 20 
$5 convertible preferred (quar.)..........-. $1% |Aug. IljJuly 1 Bee Gils EP Sie on cpwocecqvccesooceccesccce June 29/June 11 
Glens Falls Insurance Co. (quar.)_........-..-- 40c |July ijJune 15 Ps APOGEE cawogccocecescossecoce $1%{ |June 29\June 11 
Godchaux Sugars, Inc., preferred__........---. h$1 jJuly i1jJune 17 — Mfg. Co., 7% pref. (quar.)........- 1 June 29/........ 
PE (ROEEND . cc occccccoesceceece $1% jJuly ijJune 17 JY preterred (quarterly).........--......- 1 Sept. 30/.....-... 
neous noice July i1jJune 10 7% preferred (quarterly)............-..... 1 [is Diineaepane 
Gold Dust, $6 preferred (quar.)............-- $1 June 29/June 17 Class A preterred '’ eacececoccoceseses Hit: June 29}-.--.-.-... 
ee oe a eeineiiil 40c |June 10\May 31 Class A preferred (quar.)..............-... 1 Sept. 30].--....-. 
RR i Ree NIA lie GN a GND 60c |June 10)/May 31 Class A preferred (quar.).................. 1% |Dec. 3l1}.-.-----. 
Gold & Stock BN od Ct -cancanod $1% July 1jJune 29 Grocery & Baking, 6% pref. (quar.)__.- 31 July i1jJune 20 
Goodyear Tire & Rubber Co. Ist pref._........- $1 jJuly iljJune 1 7% pref (q Wi sacecposecessocees 1 Aug. lijJuly 19 
Goodyear Tire & Rubber (Calif.), pref... ..-- h50c |July iljJune 21 Lackawanna RR. of N. J.,4% etd. (quar.)_____ $1 jJuly ijJune 7 
Goodyear Tire & Rubber of Canada (quar.)._..| r$1\% |July ljJune 15 Lake Shore Mines (quarterly)..........-..... r50c |June 15|June 1 
7% preferred (quar.)._......----------.-- r$1%Z |July ljJune 15 ee ee ee ne ee r50c |June 15|June 1 
Gorham Mfg. Co., vot. trust ctfs. common. .-.--- 50c |June 15|May 31 Landers, Frary & Olark (quar.).............- 37 Ke |June 29\June 20 
Gorton-Pew Fisheries (quarterly) _.........-.-- 50c |June 28/June 20 oT cccccceces poececeooesosoesocoseo 27 %e |Sept. 30 t.20 
Gottfried Baking Co., Inc., preferred (quar.)...| 1%% |July i1jJune 20 Den aSebhebasenenansooseneeocese 37 Dec. 31|/Dec. 20 
Preferred ay 7.7 il intnnteiensiain aint, 1%% |Oct. 1 20 Landis Machine, 7% erred (quarterly)... _ June 15jJune 65 
Grace (W. R.) & Co., pref. 6% (semi-annual) - - 4 June 29\/June 27 ( it ae@eeeneeseoooecese 1 Sept. 15/Sept. 5& 
6% preferred (semi-annual) _...-......-..-.--- 30|Dec. 27 pref TT nictip ee etncsinabietemdmeinm 1% |Dec. 15|Dec. 5 
Grand Rapids & Indiana Ry. (s.-a.)....-..---- $2 June 10 Lee Rubber & Tire Corp...._-___-___________ 25c ;Aug. IjJuly 15a 
§. 2} ~ > =iiedle>aegehgepee 10¢ |. June 5 Lehigh Portland Cement Oo., preferred... __- 87\%c |July IljJune 14 
Great Western Electro-Chemical. pref. (quar.)_| $1% June 20 Leslie-California Salt, (quar.)_.........-.-.-. June 15|June 1 
Great Western Power of Calif., 7% pref. (qu.).| $1% June 5 Libbey-Owenas-Ford Glass (quarterly)._..___ . 30c |June 15|May &l 
6% preferred Ri tt fe a ene a $1% June 5 t & Myers Tobacco, ‘seumepaaes (quar.)._...| $1% |July IijJune 10 
Great Western Sugar (quar.)_..............-- 60c June 15 Lily-Tulip Cup (quarterly) ................-- 37%c |June 15/June 
1 on aeeenaenennee $1% June 15 Linde Air Products, 6% pref. (quar.) A el July ijJune 20 
Greene Cananea Copper (quar.)............-- 50¢ |. June 7 Lindsay Light & Chemical]. pref. (quar.)_...__- 17 %c |June 10/June 5 
Greene RR. (semi-ann.)...........-.....-..- $3 June 13 Link Belt, preferred (quar.).--............-2- $1 July ticune 15 
Greening (B.) Wire Co., pref. (quar.)_....---- 31% June 15 Little Miami RR. Co. spec. gtd. (quar.)______ June 10|May 24 
Greenwich Water & Gas, 6% pref. (quar.)_.__- $1 June 20 Gs GR « o ewmnsccnasceseccecosocesce $1.10 |June 10)/May 24 
Greyhound ., preferred (quar.).........--. $1 21 _Attle Schuylkill Navigation RR. Coal Co., 
Group No. 1 Oi] Corp. (quarterly)__....... ~~ $1 June 10 ee eee $1.10 |July 15jJune 14 
Guarantee Co. of No. Amer. (Montreal) (qu.).-| $1% 30 Lock Joint Pipe, preferred (quar.)..........-- 2 iJuly ijJuly 1 
eee < fiiey > ohh ac arpslaree aye Abang meine tie Ape 9 lite ih. ctnaaherebbenonehanee 2 Oct. 1/Oct. 1 
Gulf Power Co., $6 preferred (quarterly) _.__-.- $1% |. 20 SUNOS CREEP.) « cncccecccccccceececccces 2 \jJan. IjJan. 1 
Gulf State Utilities &o., $6 ef. (quar.)......- $1 31 LaGU'S. ING. (GER Jeccccecqccccageccccecess July IijJune 14 
$5 preferred (quarterly).............-.-- $1% 31 Long Island Lighting, 6% pref. ser. B (quar.) - ~~ $1 % July ijJune 15 
Hackensack Water Co.. 7% preferred A (quar.) - 43 4c 17 7% cum. pref. (quarterly) -.......-.-...--. $1% |July IljJune 15 
Halifax Fire Insurance Co. (N. 8.) (semi-ann.)- 45¢ 10 Loose-Wiles Biscuit Co., common..........-- 50c |Aug. IljJuly 18 
I eed 25¢ 15 let preferred (GQuar.)........-cccccccccccee $1 4 July IilJune 18¢ 
lin Si NE RE a 50c 15 2) ttt Ct! caneeeseoe cecneseeees 1% |Oct. 1/Sept. 18 
7% preferred (quarterly) .............-.-.-- $1% 15 Lord & Taylor Co. (quarterly) -.............- $2% |jJuly 1|June 17 
re ee eenmanannnanme ! 31 Lorillard (P.) Co., common (quar.)_.........- 30c jJuly l1/June 14 
6% preferred feust) | ERR es HE ele Fe $1% 15 PEGRTSE (QURTOEIT) ccc ccccccccccccccces $1% |July Il/June 14 
Se I, rwl0% 15 LORE Bee. Ge Ce i cocccccccccccocoecece 37%ec |July Il1June 7 
10% c. preferred reg. (extra)__._..--.-- rw5% 15 Bin car cogngesstecesoqrasacocececegecs 12%c |July 1)June 
Amer. dep. rec. for . 10% partic. pref. reg___|z7w10% 16 Louisville Gas & Electric, A & B (quarterly)__- s746 June 25|May 31 
Am. dep. rec. fro.10% partic. pref. reg.(extra)| zw5% y 16 Louisville Henderson & St. Louis Ry. (s.-a.).-- Aug. 15|Aug. 1 
Hanna (M. A. , peeeerer, ge ig ag $1% 5 Preferred (semi-ann.)-.....-.........-...-. 2 Aug. 15|Aug. 1 
Hanes (P. H.) Knitting, 7% preferred (quar.)---| $1% 20 Lunkenheimer Co., 644 % preferred (quarterly).| $1% |July ijJune 20 
Harbison-Walker Refractories Co., pref. (quar.)} $1 8 6 4 % preterred (quarterly)...........-.-.-. 1 Oct. 1/Sept.20 
Hardesty (R.) Mfg. Co.,7% pref. (quar.)_.-.--- $1 - 15 6 b preserres i n«.cegenneuacews 1% |Jan. 1/Dec. 21 
7% preferred (quarterly)..________.______-- u% Mr Lykens Valley RR. & Coal (8.-a.)..-....-.---- 40c j|July i1\June 15 
Harrisburg Gas, preferred (quar.)___._._____-- $1% 29 Lynchburg & Abingdon Telegraph Co. (s.-a.)_-_. $3 |July IljJune 15 
Hawaiian Sugar Co. (quarterly)__._.____.-_-.- 6 5 Moonta (1.) & Co., 6% preferred (quarterly) -- -. tts Aug. 15|Aug. 5& 
Hawaii Consol. Ry., 7% pref. A (quar.) _..-_-- 20¢c 5 6% preferred (quarterly).....-..........-. 45, Nov. 15)Nov of 
7% preferred A (quarterly)........-------- 20c |Sep 5 Manischewitz (B.) 7% pref. (quar.)......---- $1% |July 1l1jJune 
7% preferred A (quarterly)....__________-- 20¢ 5 Mapes Consolidated Mfg. (quar.)...........-.. 75c |July ijJune 14 
i i ii i LE NE $1% 15a Marion Water. 7% preferred (quar.)_.....-.-- $1% |July 1jJune 20 
ee ee ee sweeewe 25c¢ 1 Mathieson Alkali Works than ne bine e 37 %e |July ljJune 1l 
Heath (D.C ) & Co.,7% preferred (quarterly)_| $1% 27 PUGNOOE (GERE.). cccccccccccccccccccccce $1% |July ijJune 11 
Helme (Geo. W.) Co., common (quarterly) - _ __- $1\% 10 Maui Agricultural Co..........-..-.- atria aurines 45c |July IljJune 2 
Preferred (quarterly) ..........-..-..--..--- $1% 10 Mayflower Associates, Inc (quarterly).....-.~- 50c |June 15|June 1 
Hercules Powder Co., common (guartesty) mad aa 75¢ 14 McClatchy Newspapers, 7% pf. (qu.).------.-- 43 %c t. 1|Aug. 31 
Hershey Creamery, 7% preferred (semi-ann.).._| $3% 15 7% preferred (quarterly) ....--..--.--.--.- 43%c |Dec. 1/Nov. 30 
Hibbard, Spencer, Rartlett & Co. (mo )_____-_. 10¢ 21 McColl Frontenac Oi) (quar.)............-.-.- r2 June 15|May 15 
Hiram Walker Gooderham Worts, pref. (quar.)_| r25c |. 24 McKeesport Tin Plate \euerteriy) piacopunaane $1 jJuly ijJune 13 
Hollinger Consolidated Gold Mines (montbly) - - ric 31 Memphis Power & Light, $7 pref. (quar.)--_--.-- $1% |July IjJune 15 
Home Fire & Marine Insurance (quarterly) - _-_- 50c 5 $6 preferred (quarterly) ...................- $1% |July i1jJune 15 
i ip a agi a arate 25¢ 5 Mesta Machine Co., common (quar.).......-- 37%e |July i1jJune 17 
Honolulu Plantation (monthly).____________- 1l5e 31 Metropolitan Edison Co., $7 pref. (quar.)_-_-.-- $1% |July 1|May 31 
Hoskins Manufacturing (quarterly)._________-_ 25c 11 oe Pe Se) « cocceesccececeson $1% |July 1)May 31 
Ee ORIG pee al age mp a 25c 11 $5 preferred (quarterly) -....---......-..-- $1% |July 1|)May 31 
Houdaille Hershey, preferred (quarterly)... _- 62%e 20 Midland Grocers, 6% pref. (6.-a.).....-...-.-.- $3 July 1i1jJune 20 
Household Finance Corp. A & B (quar.)_....-- 75¢ y 15). 29a Midland Royalty Corp. $2 conv. pref___.....--. 25c |June 15|/June 
Ne mains 87 4c 15\June 29a Mine Hill & Schuylkill Haven RR. Co. (s.-a.)...| $1 |Aug. IljJuly 15 
Humble Oi) & Refining (quar.)______.___.---- 2 1 Minneapolis-Honeywell Regulator Co.— 
Idaho Maryland Consol. Mines____________.-- 5c 10 & — ff 8 a ag Sa $1% |jJuly ijJune 20 
Ideal Financing Association, A (quarterly) ..-—- 12% 15 Mississippi Valley Public Service— 
$8 preferred (quarterly) ___..____.________. 2 15 6% preferred ES RE $1% |July ijJune 20 
$2 preferred (quarterly) oh Serie aE ae gs PRR sete 50c 15 Missouri Edison, $7 cum. preferred.___.....-- hA&87%ec July 1jJune 20 
Illinois Bell Telephone________._.._________- $1% 19 Mitchell (J. 8.) & Co., preferred (quar.).......| $1% |July 2jJune 15 
Illinois Central RR... leased lines (s.-a.)______.- $ 11 Mock, Judson, Voehringer................... 5c |June 12|June 
Imperial Chemical Indus. (London) (final) ..zw a Bs ia Pt (i, i. cnseee eenaokennete $1% jJuly iljJune 15 
Im ] Life Insurance (quar.).............-- u% 29 Monarch Knitting Co., 7% preferred (quar.) _._| $1% |July 2/June 15 
re tiby ot ne gE Ep $3 %4 . 30 Monogram Pictures Corp. (quar.).......----- [a Dp Bisgaaesme 
RE SES = ea 4 - i. —iimitin nibbhedbedboboeee andeeobes 3 Ih Stapeaege 
Indiana General Service, 6% pref. (quar.)_._-- $1% 3 jimh hina eneecoaeaosonanne i ee 
Indiana & Michigan Electric, 7% pref. (quar.)_| $1% 3 Monroe Chemica! preferred (quar.)......... 87 4c July iiJune 1 
6% preferred (quarterly)__......._.._____- $1% 3 Monsanto Chemical (quarterly).............- 2 June 15|May 25 
Indianapolis Power & Light,6%% pref. (quar.)_| $1% 5 Montgomery Ward class A.................-.- h$3\%iJuly ijJune 26 
6% preferred (quarterly).................. $1% 5 NS a a ee ae $1 July il1jJune 20 
Indianapolis Water Co— Montreal Cottons preferred (qQuar.)_.........- $1% |June 15|/May 31 
5% eran. pretaces series A (quar.)_....--- $1% 124 Moore tet J Pe ln + nn en eaneeamned 1% jJuly IljJuly 1 
Ingersoll-Rand, preferred (semi-annually) ----.-.-. $3 14 i iwi iheonaneeenenacooaveoe 1% |}Oct. 1)Oct. 1 
International Business Machines Corp. (quar.).| $1% |July 10)June 22 NaN RS I ce ne aa 1% iJan. IljJan. 1 
International Cement (quarterly)...........-- 25c |June 28/June 11 Morrell (John) & Co. (quarterly)............- 90c |June 15|/May 25 
International Harvester, com. (quar.)_......-- 15¢e jJuly 15\June 20 I a i i $1% jJuly IljJune 6 
International araing Ti. ceiaannonemane 15e |June 20 June 1 Morris 5 & 10c to $1 Stores, Inc., 7% pref. (qu.)- $1 34 July 1j/June 20 
International Nickel Co. of Canada (quar.)-..-~- 15c |June 29 May 31 7% preferred (quarterly)............-..-.. 1% Oct. 1/Sept. 20 
7% preferred ( EEDA AEA $1% |June 29 May 31 Morrts Plan Insurance Society, (quar.)......-.- ; Sept. 1 Aug. 27 
7%, preferred $5 par (quar.)........-.-.--.---- 8%c iJune 29 May 31 ae pai Oa ae A lip 1 (Dec. 1/Nov. 26 
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Motor yypones Co., class A (quar.)..........- 
Class B (quarter y) 

7% preferred (quarterly) 

M ater tyecues (quarterly) 

lotor Wheel 
Muncie Water ae S80 8% pref. 


Mi 
ae, Co. of Amer., 6% pref. (qu.). 
: pms em 
motcal Telep < Co. i PH i) 1 ~ sana 
Myers (F. E.) & Bro. wm rt 
Nashville & Decatur R A% p wuaranieed (qu) 
Nassau & Suffolk Lighting, g pref. (quar.)... 
National Biscuit Ce. (quar 
Natienal Bend & Share rth tt? Jeeonseaee 
National Breweries, Ltd. (quar.) 
7% preferred (quarterly) 
Nat onal Can Co., Inc., com. (quar.).......... 
National Casualty 
National Dairy ire sy) sonar. tt a ommeneene 
eferred class 


Preferr 
National] Finance Corp. > fhe pray 6% pref. (qu.). 
National Gas (Detroit) 
National Gypsum, 7% pref. 
~_ Lead (quarter y 
.. 























Norfelk & Western Ry. (quar.)......-..-..-.-- 
North Amer. Co : 


North Central Texas Oil Co., ‘4 (quar.).... 
Northern Pipe Line 
Northern RR. 2 CS. of N. J. 4% gtd. (quar.)..... 


North f tg weed ny pT 


mm. TTS + hee th Ci onsenmnmhe 

Norwalk Tire & R pref. (quar.) 

Oahu Railway & al 36. (monthly) 

Oahu Sugar Co., Ltd. (monthly) 

Ohio Finance Co., 8% co Oe 

Ohio & Mississippi Telegra 

war FR EAS pee a, 
ag (quarter! 

owichors Gas & Elec. Co. 


y) 

,6% cum. pref. \qu.)-. 
7% cumulative preferred (quarterly) 
Omnibus Corp., Rom we .) 

Oneida, Ltd., 7' 

Oriental Consoli 

Pacific & Atlantic ted Mi h og (semi-ann.)_.-. 


Pacific Li 
Park Da 


hting, $6 pref. 
(quarterly) 


Extra 

Parker-W olverine 

Penick & Ford, Ltd. (quarterly) 

a oC Sand, a ts Ct acecceseeous 

“— ‘Central 9 & rte nad $5 pref. (qu.) ... 

2.80 preferred (quarterly 

remanale Gas & Electric, 7% pref. (quar.)-- 
$7 preferred (quarterly) 

Pen lvania Water & Power Co. (quar. le oat 
Preferred (qu uarterly) 

Peoples Drug Stores (quar.)..........-..--.-. 
le ECC a Roe ea SEA Aa LO ec 
Preferred (quarterly) 

Peoria Water Works, 7% pref. (quar.).......-- 

Pepper a -) (quarterly) 


uarter 
Perfect Circle (quarterly) 
ST aR 
Pet Milk (quarterly) 
Preferred (quersaty) - 
Petroleum & ading, A 
Pihatier Brewing Co. (Guar.) ...-cccccccccccce 


E 
Phelps Dodge (special) 
Philadelphia Baltimore & Washington RR. (s.-a.) 
Philadelphia Co., $6 cum. peek (quar.) 

$5 cum. preferred (quarterly) 
Philadelphia Elec. Pow. 8% pref. (quar.)_..._.- 
rapecnee & Trenton RR. (quar.) 


Ph i ro C bad A 
aaee x Finance Corp., 8% pref. (quar.)....-.- 
8% preferred (quarter ly) . 

8% preferred (Guarterly) 
Piedmont ry 


aveturred 8 AER EEE IE 
> preferred (quar. ciedbbetabdnabiooanune 


oo Prete tin 
7% pret Plate Glass Gxnonooee 
Pitteburg Youngstown & Ashtabula 





uar.) 
a the eS RRR 
(quarterly) 
Preferred (quarterly) 
Ponce Electric 7% pref. (quar.) 
Powdrell & Alexander, veo. y BEET 
Preferred ( quarterly) 
Premier Gola -M inin oO 
Procter & Gamble, 5% preferred (quarterly) ..- 
Protective Life Insurance (s.-a. ) 
ah Service Corp. of N. 
preferred (quarterly) .. 
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eferred yo 
mont 
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Public Corp. 
Public 34 


lien 
Purtic Sere Service 
7% cumulative preferred ( (quar. Di eacoeagonce 
cumulative preferred (quar .) 
Qe Gee Ge Peascécoscccencscocecccese 
Preferred 


quar.) 
eensboro Gas & Elec. 6% pref. (quar.)...-.-- 
2 Garp. ¢ oF Amer A . (quar. 


7% et Ee neaceounssed 
klahema r.lien pref. (qu.)-. 
7 De. p qu. 








nee Grain OO. Lad Go Oat pref. (quar.) 
— Mines (quarterly < ne 


& Saratoga RR y~ heen 


%, preferred & yo RR. Co. 


semi-annual) 
Non-voting common (semi-annual 
Dividend mler (ata )-- (semi-ann 
Rike-Kumier 
ae 


% ata B tat (quar.) 
¢ debenture O © (quar.) 


ebenture 
1 common ( 
Scott Pa 
Scovill Ls 
] 


Extra 
Second Twin Bell Oil Syndicate (monthly) 
Sedalia Mibata #5, = (quar .) 


eee 


Smitn (8. Mergan) Co. (quarterly) 


South Carolina Power Co. $6 

Southern California Edison 
Original preferred (quar.) 
Pref series A = —. 

Preferred series B 6% 

Series C 5%% referred quar). 
South. Colorado Power Co. pref. (qu.) 
OE ea a 
South Porto Rico Sugar Co., com. (quar.)_.-. 

Preferred (quarterly 
Southwesters ' Light & ‘oe $6 preferr 
Southwestern Gas & El. Co. 8% cum. ~ (qu.).- 

7% cum. preferred (q aot ) 

Spencer Kellogg & dens. Inc. (quarterly) 
Sperry Corp. voting trust ctfs 
Standard Brands, Inc., common ( 

7 cumulative referred, series 

| Coosa-Thatcher Oce..7 ‘ 

Oil in: am ten Co a if ar (au. tad 
ris r o pr 8.-@.)-..-- 
Oil o aliferals. 


Oil | Indiana 
, Inc. ( 























swift & Co. (quarterly) 
Swiss Oil Corp 


uarter! 
Sylvanite Gold Mines (quarter 
acony-Palmyra Bridge class iy (quar.).- 
Common Sort 
Teck Hughes Gold 


- ‘ferred (me 8 
Texas sect que 
Tex ~ oh 


Donon oo & Land Co 
Thatcher Mfg 
Tide Water y oth Oil, 6% preferred 
6% preferred (quarterly) 
Tide Water Oil (irregular div.)_.......--.---.-- 
“oe: Inc., $2 preferred 
. (quarter! y) 


Preferred (quarterly) 
Todd Shipyards (quarterly) 
Towle Manufacturing Co. "quae. ee 
Trico Products (quar.) 
Tuckett Tobacco preferred (quar.)..........-- 
Tunnel RR. of St. Louis (semi-ann.).......-.-- 
Underwood Elliott Fisher Co. * 8 See 
Preferred (quar.) 
Union Carbide & Carbon Corp 
Union Pacific common 
pg BS ae 
Preferred (quar. 
United Biscuit Co. of Amer. 
United-Carr Fastener (quar 
United Dyewood Corp. preferred A Ra 
United Elastic Corp. (quarterly) 
United Gas & Electric Corp.. pref. (quar.)..~- 
United Gas Improvement (quar. ) 
Preferred (quar.) 
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Per When olders Per When | Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payabie|of Record 

United Wo og ).7% pref. (mo.)...| 58 1-3c\July i1/June 15 Wey | Shoe Mfg. Co., pref. (quar.)...... 1% |June 15j/June 5 
6.36 Saal tus beabasoanenesceoncoes 53c |July ijJune 15 Wheeling teel, 6% preferred___............- ati July ij/June 12 
8a we tuning intiddenabeada 50c |July ijJune 15 Whitaker Paper Co., pref. (quar.)............. $1% July i1/June 

Uni New J RR. & Canal ( (quar) aanecee $2% \July 10\/June 20 Whitman (Wm.), preferred.................- $1 June deine l 

United States . com. class (quar.). 15ec July ijJune 15a | Wilcox Rich, conv. yo hbeudbdsdiocsabocahuue h62%c |June May 25 
Pref (qu ian ithneerennndeesoets $14 July ijJune 15¢ | Winsted ripe i TE SINS ST SIE EMCEE A 31 ae. Mi cescube 

United States Gypsum (quar.)................ July ijJune 14 a ith ER RNB SIRNA 8" I AT 1 Ge. Misnctudpe 

(quar.) buepensepeggpoecsocooecees $1% July ijJune 14 Wisconsin- — > power 6% pref. (quar.)...| $1 June 15)May 31 

United States Industrial Alcohol Co. .........- 5 July ijJune 15a | Wisconsin P Power'h referred. Co. 6%, cum cum. pref_... 5 June 15|/May 31 

nited States Petroleum (s.-a.).............. le |June 15\June 65 1% =" Siciten heditelicdielil lame tie 58 1-3c |June 15|May 31 
i iatiaeiieneneieanediemeimmeneen le |Dee. 15|/Dec. 5 Woolworth : Co., Ltd. (England), 

United States Pipe & Fay Co., common (quar.)- 13380 July 20\June 29 American dete mA. ord. reg. (interim). |zw30% |June 22|/May 17 
no. nt eeeneeeenneanatin 12\%c |Oct. 20/Sept. 30 Amer. dep. rec. 6% pref. reg. ( -ann.)...|27w3% |June 8&/May 14 
Ts Ain ns nt ne een eaaanuaenndn — Jan. 20/Dec. 31 Wrigley (Wm.) Jr. Co. (mthly.)............-- 25c jJuly ijJune 20 

_,-- onan July 20\/June 29 Di s.ta.e6@ceonemmnaneeonetansasenedsan 25c |Aug. IljJuly 20 
let preferred (Guar.) . ...--<ccccccccccccces 30c |Oct. 20)Sept. 30 tt tn. aieheaeinadenaandnhmnsee waa del 25c |Sept. 2)Aug. 20 
a Peused Xe ES aS A 30c |Jan. 20) Dec. 31 hii. @ itis dt poem ebanestebmes 25c t. 1)Sept.20 

Uni States Playing ee GP Paccocceseoe 25c |July ijJune 20 , ie Rit i Ee I Rei A EEL LGN CER 50c |June 29\June 20 
aie nn aetna enenamdnme 25c |July i1\/June 20 Wright-Hargrenves Mines, Ltd. (quar. Jaen .-| 7r10c |July 1/\June 10 

United States Sugar Corp., pref. (quar.)....... $1% \July 5jJune 10 EE GS A a aN . r5c |July 1/June 10 

li a PP ce A TL 20c |June 29\June 19 SI a i i l5c |July 1jJune 10 

Upper by Power & Lt. Co., 6% pf. (qu.)- 1 Aug. 10\/July 31 Zellers, Ltd.. 6% preferred... ............... $1 ‘une 15|May 31 
oa P Tl  cccsmeaaecoesoeceese l Nov. 10/Oct. 31 Zions tive Mercantile Ins. (quar.)..... July WBlocccccce 
6% preferred (quarserty) lida ninebeoneguetne l Feb. 10\Jan. 31 — ERGO: FOIE sy CEE 50c = maperoem 

Utica Clinton & Binghamton Ry.— 

ure stock a ey fe wecececeeese-- 244 |June 26/June 16 +t The New York Stock Exchange has ruled that stock will not be quoted 
¥ ie are stock se re : pee. 7 — 3 ex-dividend on this date and not until further notice. 

Va ey RR 1% | ete snworecococccs ar $5] Ste 20\June 10 t The New York Ourb Exchange Association has ruled that stock wae 
nadinm Fu WOES WW. -cccccccoccccese- . not be quoted ex-dividend on this date and not until further notice 

St EL. «nena nesnaetehenbe $2 |\June 10)June 1 

Venezuelan Oil Comenasions eae |. fl a Se a Transfer books not closed for this dividend. 

Vermont & Boston 00.0 1 BF (semi-annual) -. . - $2 July i1jJune 15 c The following corrections have been made: 

Victor Monaghan Co., 7% preferred (quar.)...| $1% |July i1/June 20 Assoc. Brew. of Can., com., holders of rec. June 15 previously reported 

V , 6§ ee erie seneee 60c jJune 15\June 1 at June 7. 

Virginia E) c& +o 6 ay (quar.).-- $i June 20)May 31 Tide Water Assoc. Oil, dec. $144 div., on account of accumul., san the 

Virginia Public Service 9, ( = erg l July ijJune 10 reg. div 

Ce Tee (GBF) 2-2 -2necenenrennn-=- a7ize guy tk pune it ¢ Payable in stock. 

o uarter FA BOR ALN ER ae REIT u 
as A (quarterly), .--..2222222 22 22ne nee 62%e (July 1|June 15 | | f Payable in common stock. g Payable in scrip. h On account of accu- 

Vulcan Detinning. PERE | aeaeneiarinadaetates 1% July 20\July 10 muiate e j Payable in preferr c 
Prefe EE AE I CE EN EN 1 % Oct. 19/Oct. 10 m vo share of Barnsdall Refining Corp. for each share of Barnsdail 

Ward Baking, 7% cumulative preferred. _------ 50c |July i1|June 15 Corp. held. 

Ware River RR., guaranteed (semi-annual)....-| $3% |July 1\June 30 n Goldblatt Bros., Inc., div. of 37%c. cash or at the option of stock- 

Warren RR. (semi-annual).._.._.........--_- $1 Oct. 1 _ 9s holders in stock at the rate of 1-40th of one share. 

be ny aden Power preferred (quar.) ---- * sone | Cod 15 o Allied Stores Corp. declared a special div. of (a) $15 principal amount 

We Oil “8 r ( art 00-7 T ptueieteaieeietebetateieeneates 12ie IJ +d i\June 15 of 15-year 444% deb. due April 1 1950, (b) 2 shs. of the corporation's com. 
| rend i now 0., InC......-------- 37 Cc July iJune 15 stock without par value, and (c) $3 in cash, per sh. 5% pref. stock —_ 

Wate tana finles wont ian aC 7 y J 20 p Maryland Fund declared a 3% stock dividend. 

anion Me St kb pret. (¢ ar), eccozene ths rhe ; a 29 q C. I. T. declares the usual quar. div. on the conv. y. pret. stock, opt. ser . 

Weat J wear & oa RR. ( fhe ° —* -)--- $113 pie i June 15 of 4929, at the rate of 5-208ths of one sh. of com. or, at the opt. of 
6% oe F of, ~yt-— A semi-a 1) SBual).--- $1 July ilJune 15 the holder, in cash at the rate of $1.50 for each enn. pref. shxre. 

Westland Oil 2 on i. on meht oscececece 162 7 A 15|May 31 r Payable in Oanadian funds, and in the case of non-residents of Canada 

won n ond he ty (monthly).......-. 30¢ sult 1 a 15 a deduction of a tax of 5% of the amount of such dividend will be made. 

‘ankeatmdinanl Weeae 74 yt eeppeeeeee Be July i\June 20 | © Payablein U.S. funds. © A unit w Less depositary expenses. 

Westvaco Chlorine Products, pref. (quar.)..._. 3132 July i1/June 15 t Lesstax vy A deduction has been made for expenses contd 

Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 

Clearing House is given in full below: Bank of New York at the close of business June 5 1935, 

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | in comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 1 1935 date last year: , 

Surplus and | Net Demand Time 5 1935 . 
Clearin’ House *Capuat | Undivided | Deposits, Depostis, eS ee oe eee. ee eee 
Members Profus Average Average Asset3— 
? $ $ $ a ¢ yo = ere ee eee 2,214 038 000|2,227 $77 000}1,569 524 000 
- U. 8. Treasury en ee ee 94 ’ ’ ’ ’ , ’ - ’ 
Bank r'suanavar Co:| aoaocam] 30°41'00) ss) czscoey | Rademouny fund ota -- ae mol se.) aaa 
I = ?, , . . a0 ,29), oF j 56, ’ 
sattonat City Bank___- sz, ,500 ,000 061,263,708 at ,158, 008.058 Bry ty Other Pncccacerccecerecereren eee ee 65,455,500 aspera 
emical Bk & Trust Co 0,000,000} 48,608,700 879, 9,617,000 | «aesstgeervess se __ 2.2 293,062, 1,628,069, 

Guaranty Trust Co. ___- 90,000,000] 177,131,600]01,213,279,000} 52,152,000 nt gt 4 Bh. bank pow... -_ worms ~— . —_ spaecmiss ryt 

Manufacturers Trust Co 32,935,000 10,297,500 303,466,000} 106,188,000 Bills discounted: . 

Cent Hanover Bk& TrCo}| 21,000,000} 61,517,600) 652,807,000} 28,897,000 Secured by U. 8. Govt. obligations| 

Poe Maton Bane oo] 1g. amy] bog) Li dek Mal 4) | Canad, atulizgumramond.-nn--| 2.017000) 4.zan.ggg] 3.19044 

‘irst National Bank~ __- t Y e89, . 9, , ,142, pi, 2,349, ,325, 10,224,000 

Irving Trust Co-——————- 000,000] 57,726,000] 434,98 1 000 2,459,000 Other bills dissounted.........---- or sane — 
ntinental Bk & Tr Co. 4,000,000 ,649,000 $2,417, 2, , disco 4,366, ‘ , 13,423, 

Chase National Bank. _- 150,370,000 64,815,900 cl - ogee 63 oes.o08 Total bas WEG -cwcccecnnore en aaheaens a 

Avenue Bank. -~-- 500, 469,200 Bills bought in open market._......._-- 1,897,000 1,809,000 1,957,000 

Bankers Trust Co__---- 25,000,000} 62,871,100) 4735,838,000) 17,835,000 | yjroaustrial advances.................. 6,353,000 Eargasm 

Title Guar & Trust Co--| 10,000,000] 7,988,500] 14,473,000] 296,000 SRGEHSE SEVERED... - =. . 
arine Midland Tr Co... ,000,000 537, 6,226,000 30,174, : 

New York Trust Co..__| 12,500,000} 21,361,500] 262,162,000] 19,723,000 + oo re 106,394,000] 105,737,000] 148,403,000 

Comm’! Nat Bk & Tr Co 7,000,000 7,758,600 61,679,000 1,647,000 Treasury notes........-...--------| 473,828,000] 476,185,000] 386,608,000 

Public Nat Bk & Tr Co-_- 8,250,000} ¢5,229,300 56,392,000}  38,258.000 Certificates and bills_._..........__. 164,096,000] 162,396,000) 245,244,000 
Totals_____.........! 614,955,000! 722,482,600! 7,915,532,000' 569,579,000 Total U. 8. Government securities.| 744,318,000] 744,318,000] 780,255,000 
* As per official reports National, March 4 1935; State, March 30 1935; trust 

companies, March 30 1935. ¢ As of March 30 1935. ORG MENE.0-- -cnccccenccccecscas s=-ereres9] secererees 35,000 
Includes deposits in foreign branches as follows 4 $203,693,000; b $71,423,000; Foreign loans on gold. ....-.---.---.-- tape wiiesitkege: PRabetaleos tein aie iie tall ile 

6 SEE.OTU LSU; © CES.ES5,000. Total bills and securities.........--- 754,374,000] 756,612,000] 795,670,000 
The New York “Times’’ publishes regularly each week eas Bem. He BI 

- - eR DER Es 6 a cocssemedbacoecode . nest eacmeememel .cedethuabe 
returns of a number of banks and trust companies which | Due trom foreign banks._--...-------- . 278,000 . 377.000 1. see. eee 
T : F. R. notes of other banks..........-.. 3,403, ,030, 

are not members of the New York Clearing House. The Tneotiected teoxns.................... 112'588,000| 113,208,000] 107,498,000 
following are the figures for the week ended May 31: Bank premises...............-......- 11,791,000} 11,791,000] 11,441,000 
y Rap apiaenegagaperaaea 34,816,000] 34,219,000) 74,647,000 

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING et ae mages 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 31 1935 a ee 3,202,929,000/3,212,699,000) 2,626,321,000 

NATIONAL AND STATE BANKS—AVERAGE FIGURES Lhabtitites— 

F. R. notes in actual circulation.....-.- 672,578,000| 669,462,000) 638,944,000 
F. R. dank notes in actual circulation net} ---.--..----] ---------- 37,633,000 
Loans Other Cash | Res. Dep., | Dep. Other Deposite—Member bank reserve ace’t._|2,122,295,000|2,081,291,000/1,518,560,000 
Dise. and | Including | N. Y. and | Banks and Gross U. 8. Treasurer—General account... 45,245,000 25,613,000) 32,065,000 
Investments | Bank Notes| Elsewhere | Trust Cos. | Depostts RR eR 8,181,000 33,813,000 1,238,000 
SE eee 111,887,000} 158,495,000; 122,339,000 
Manhatitan— $ - $ b.9 yt LS A PS 

Grace National--__-- 22,678,400 74,300) 2,852,300} 1,212,500) 23,265,700 SS “EFFEC 2,290,608,000|2,299,212,000|1,674,202,000 

Trade Bank of N Y__| 3,917,070 204,073 797,851 112,546| 4,142,341 Deferred availability items...........- * 110,328,000] 114,619,000) 102,888,000 
Brooklyn— Te et 59,355,000| 59,365,000} 59,719,000 

People’s National _- 3,968 000 108,000 732,000 526,000' 4,870,000 | Surplus (Section 7).................-- 49,964,000} 49,964,000] 45,217,000 

Serpius (Section 13D) ....ccccccccceccco 6,190,000 Sf ft rea 
TRUST COMPANIES—AVERAGE FIGURES Reserve for contingencies ............- 7,500,000 7,500,000 4,737,000 
—— Be EI p dcerctionsccceceet 6,106,000 6,387,000} 62,981, 000 
Loans, Res. Dep., | Dep. Other » en ame 

Dise.and | Cash |N.Y¥.and| Banks and| Gross athe ed tetek prow ncocncnscecsnconstyr een: tan Sento ener ane 2,626,321, 1,000 
snsestmnenss smamnare | sven Ces. | Deposits F. R. note liabilities combined... __-- 77.0% 77.2% 70.4% 

Contingent liability on bills purchased 

Manhatian— 3 $ t x $s 

Empire._....-.---- 48,920,500] 5,557,800] 8,509,500] 2.553.200) 53,577,400 Comes oe eee Eemececacoms =ssccrranad . coenenenes 699,000 

Federation. .._...-- 7,051,081 133,806 48,475| 1,616,861] 7,823,725 

Fiduciary ..........| 111294.985| *668'807| 961.890 62°541| 10'845.459 VANCES - - ~~~ ~~ - ~~~ --2ne---------- 7,606,000! = 7,650,000! -...-..-.. 

| pial ae 17,312,000| *2,740,300 890,560 731,000} 16,724,200 

Lawyers County... .| 29,328,900) *5,561,800 566,400; -.-.-- 32,636,600 * “Other cash” does not include Federal Reserve notes or a bank’s own Feéderal 

United States. -...-- 60,807,980] 23,616,956] 15,910,778,  _...-. 71,701,135 | Reserve bank notes. 

Brookiyn— 
Brooklyn. ......---- 83,949,000} 2.598.000] 30,281,000 78,000) 102,763,000 x These are certificates given by the U. 8. Treasury for the gold taken over 
( fn Meade 5.59% 2,113,403' 9,076.592'  _____. 33 (2! from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
ings Sousty ------_ 26,008. SAM oo 03° 104 | cents to 59.06 cents, these certificates being worth less to the extent of the dif 
ference; the difference itself having been appropriated as profit by the Treasury 


* Includes amount with Federal Reserve as follows Empire, $4,444,600; Fidu- 
ciliary, $419,664; Fulton, $2,561,700; Lawyers County, $4,855,200. 





under the provisions of the Gold Reserve Act of 1934. 
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The second table shows the resources and liabilities separately for each of the twelve banks. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board 


The following is issued by the Federal Reserve Board on Thursday afternoon, June 6, showing the condition of the 
twelve Reserve baaks at the close of business on Wednesday. The first table presents the results for the System as a 
whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


June 


8 1935 


The Federal Reserve note 


statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest week appears in our depart- 
ment of ‘Current Events and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 5 1935 








ASSETS 
Gold ctfis. on hand & “— from U .8.Treas.x 
oo fund (F. R. notes) 


Redemption — R. dank notes 


Bills discoun 
U. 8. Govt. obligations 


Secured by 


June 5 1935 


May 29 1935 


May 22 1935 


May 15 1935 


May 8 1935 


May 1 1935 


Apr. 24 1935 


Apr. 17 1935 





— i ll 


$ 
5, 909,299,000 
22,248,000 
222,952,000 


3 
5,868,300 ,000 
,249,000 
219.947 ,000 


3 
5,820,788 ,000 
21,064,000 
232,782,000 


3 
5,791,839,000 
20,063,000) 
235,981,000 


3 
5,765,819,000 
20,061,000 
237,661,000 


244,515,000 


3 
a5730265,0% 
17,983,000 
249,610,000 


$3 
5,682,857 ,000 


,881,000 
228,205,000 


June 6 1934 


—— 





$ 
4,706,157,000 


30,010,000 
223,321,000 








—_——_— 


154,529,000 


4,690,090 
3,393,000 


6,110,496 ,000 


3.372.000 


6 ,074,634,000 


3,370,000 


6,047 ,883,000 


3.124.000 


6,023,541,000 


3,321,000 


6,015,881,000 


a5997858,000 


3,285,000 


5,927,943,000 





8,083,000 


4,700,000 
27,022,000 


316,852,000 
1,552,980 ,000 
560,374,000 





8,286,000 


4,700,000 
26,977,000 


314,512,000 
1,561,448,000 
554 


6,758,000 


4,700,000 
26,895,000 


335,621,000 
1,540,402 ,000 
554 


6,655,000 


4,705,000 
26,546,000 


333,542,000 
1,541,653,000 
555,160,000 





5,960,000 


4,698,000 
26,410,000} 


322,337,000 
1,543, 136,000 
564,772,000 


6,378,000 


4,696,000 
26,444,000 


*321,839,000 
*1530779 ,000 
*577,857 ,000 


6,824,000 


4,696,000 
.206,000 


382,906,000 
1,466,266,000 








Total U. 8. Government securities. . 


Other securities 
Foreign loans on gold 


2,430,206 ,000 


2,430,264,000 


2,430,327,000 


2,430,475,000 


2,430,232,000 





Total bills and securities 


2,470,011,000 


700,000 
15,858,000 
499,851,000 

49,711,000 
47,620,000 





47.086,000 


44,942,000 





44,077,000 


42.479.000 





40,274,000 


—_—_ 


39.921.000 


4,959,488,000 


4,434,000 


5,663,000 
23,334,000 


—— = owl or 


28,997,000 
5,221,000 


406,258,000 


1,214,508 ,000 


809,470,000 


— > 


2,430 ,236,000 


188, 389, 000 














LIABILITIES 
F. R. notes in actual circulation 
F. R. dank notes in actual circulation... 


— 4 Qo banks’ reserve account 
8. Treasurer—General account... .. 


ll other liabilities 
Total liabilities 
Ratio of total reserves to deposits and 


F. R. note liabilities combined 
Contingent liability on bills purchased for 
foreign den 


Commitments to make industrial advances 


9,238 340,000 


3,182,049,600 


4,914,241 ,000 
95,442,000 
21,996,000 

174, 174,468, 000 


9,149,879,000 


3,171,650,000 


4,826,596,000 
4,472,000) 
47,345,000) 
215,021,000 


9,134,406,000 


3,148,543,000 


4,821,304,000 
37,317,000 
22,376,000 
262,888,000 


'3,154,374,000 


9,209,222,000 


4,822,322,000 
34,693,000) 
18,733,000 
48,418,000 


9,046 ,828,000 

3,160,066,000 

4,757 ,608,000 
50 


- 969,000 
15,470,000 
261,866,000 


9,135,191,000 

3,161,879,000 

4,721,320,000 
76, 


,000 
15,378,000) 
260,677 ,000) 





9,062,618,000 


3,145,805,000 


4,719,309,000 
56,874,000 
23,967,000 
264,102, 000 


9,052,832,000 


3,178,871,000 


4.501,203,000 


205,419,000 
22,319,000 
.596,000 


8,127,232,000 


3,068,807 ,000 


58,748,000 


3,787,048 ,000 


75,758,000 
3,686,000 
225,816,000 











5, 206, 147,000 


496 ,046,000 
146,628,000 
144,893 ,000 
20,065,000 
30,781,000 
11,731,000 


5,163,434,000 


12,372,000 


5,143,885,000 
488,889,000 


146,649,000 
144,893,000 


10,831,000 


5,124,166,000 





0,434,000 


5,085,913,000 


448,016,000) 
146,669,000 
144,893,000} 
19,939,000 
30,808,000 
10,524,000 


5,073,584,000] 


547,076,000 
146,666,000 
144,893,000) 
19,209,000 
30,806,000 
11,078,000 


5,064,252,000 





14,9 924,000 
30,806,900 
9,681 000 


4,977,537 ,000 


549,980,000 
146,957,000 
144,893,000 
14,924,000 
30,807,000 
000 








-—— ae 


9, 238,340,000 


73.4% 


19,688,000 





Maturtly Distribution of Bills and 
Short-term Securtites— 


9,149,879,000 


9,134,406 ,000 


73.3% 
2,000 


9,209,222,000 


73.1% 
16,000 
18,515,000 


9,046,828,000 


73.0% 
16,000 
18,040,000 


9,135,191,000 


73.0% 
20,000 
17,051,000 


$ 
4,191,000) 
1,042,000 

344.000 

160,000 


9 062, 618,000 


73.1% 
27,000 
16,908,000 


$ 
4,582,000 


9,052,832,000 


72.7% 
40,000 
16,687,000 


4,092,308,000 


429,302,00 
146,433,000 
132,383,000 

22,532,000 
170.719.000 


eel 


$,127,232,000 


69.3% 














Total bills discounted................ 


1-15 days bills bought in open market... 
16-30 days bills bought in open market... 
31-60 days bills bought in open market... 
61-00 days bills bought in open market... 
Over 90 days bills bought in open market 


6,378,000 





Total bills bought in open market 


1-15 days industrial advances 
16-30 days industrial advances 


61-90 days industrial advances 
Over 90 days industrial advances 


349, 000 
24,873,000 


24,806,000 


4,705,000 
1,243,000 
304 


24, 391,000 


4,698 ,000 
1,318,000 
292 


24,185,000 

















Total industrial advances 
1-15 days U. 8S. Government securities ._. 
16-30 days U. S. Government securities _ . 
31-60 days U. 8. Government securities __ 
61-90 days U. 8. Government securities _. 
Over 90 days U. 8. Government securities. 


27,022,000 


137,442,000 
63,810,000 
186,005,000 
82,679,000 
1,960,290,000 


26,977,000 


41,103,000) 
146,435,000 
120,495,000 
179,894,000 

1,942,337 ,000 


26,895,000 


40,903,000 
147,351,000 
113,297,000 
190,874,000 

1,937, 902,000 


26,546,000 
40,257,000 


1,937,781,000 


26,410,000 
48,881,000 


1,931, 314, 000 


48,965,000 
40,256,000 
193,948,000 
120,495,000 
2,028,711,000 


26,163,000 
41,078,000 


1,967,334,000 


79,136,000 
32,105,000 
48,225,000 
75,662,000 
574,342,000 











Total U. S. Government securities 


1-15 days municipal warrants 
16-30 days municipal warrants 
31-60 days municipal warrants 
61-90 days municipal warrants 
Over 90 days municipal warrants 


2,430,206 ,000 


2,430,264,000 


2,430,327 ,000 


2,430,355,000 


2,430,245,000 


2,430,475,000 


2,430,853,000 


809,470,000 
492,000 








Total municipal warrants 











Federal Reserve Notes— 
Issued to F. R. Bank by F. = Agent.... 
Held by Federal Reserve B 


3,451,338,000 
269,289,000 


3,429,322,000 
257,672,000 


3,425,006 ,000 
6,463,000 


3,420,316,000 
265,942,000 


3,421,419,000 
261,353,000 


3,424,484,000 
262,605,000 


"295. 140.000 


3,442,878,000 
264,007 ,000 


3,359 ,601,000 
290,794,000 








In actual circulation 


3,182,049,000 


3,171,650,000 


3,148,543,000 


3,154,374,000 


3,160,066 ,000 


3,161,879,000 


3,145,805,000 


3,178,871,000 





Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas. 
By eligible paper 
U. 8. Government securities 


ete ee 


3,288,479 ,000 
6,524,000 
225,500,000 


3,271,979,000 


3,282,979,000 
,212, 
224,500,000 


3,288,479,000 
5,091,000 
226,500,000 


3,286,979,000 
4,390, 
225,000,000 


3,284,979,000 
4,682,000 


232,100,000) 


3,289,979,000 
5,124,000 
218.100,000 


3,292,979,000 
212. 100,000 


3,068,807 ,000 


2,999,771 ,000 
15,271,000 
375,300,000 











Total collateral 





3,520,503 ,000 





3,515,620,000: 





3,512.691,000 





3,520,070,000 





3,516,369,000 








3,521,761,000 


3.510,203,000 





3,510,053,000 


3,390,342,009 





* Other cash” does not include Federal Reserve notes 


a Revised figures. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 


on Jan. 31 1984, these certific 
provisions of the Gold Reserve 


ona . Lees less to the extent of the difference. the difference itself having been appropriated as profit by the Treasury under to- 
oO 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 5 1935 


s 





Two Cephers (00) Omtited 
Federai Reserve Bank of — 


Total 


Boston 


New York 


Phiia. 


Cleveland) 


| Atlanta 


Chtcago 


St. Louw 


Minneap. 


Kan. Ctty 


Datias 


San Fran. 





RESOURCES 
Gold certificates on hand and due 
from U. 8. 


5,909,299,0 


22,248,0 
222,982,0 


$ 
407 ,774,0 
3, 


20,365,0 


2,214,939,0 


1,552,0 
66,588,0 


280 ,864,0 
1,444,0 
31,480,0 


428,217,0 
1,497,0 
7,271,0 


185,440,0 
1,969,0 
10,312,0 


115, 130,0 
3,766,0 
10,970,0 


1,356,629,0 
2,2 


72,0 
23,644,0 


$ 
168,289,0 
10,872.0 


145,324,0 
7,0 
12,503,0 


193,072,0 
60,0 
10,809,0 


88,380,0 
5,0 
6,174,0 


325,241,0 
2,828,0 
11,994,0 





Sec. by U. S. Govt. obligations 
direct & (or) fuily guaranteed 
Other bills discounted 


6,154,529,0 


4,690,0 
3,393,0 


432,100,0 


923,0 
184,0 


2,283,079,0 


2,017,0 
2,349,0 


313,788,0 


448,0 
177,0 


436 ,985,0 


310,0 
22,0 


197,721,0 


142,0 
72,0 


129,866,0 


65,0 
208,0 


1,382,545,0 


100,0 
6,0 


180,408 ,0 


54,0 
10,0 


158, 434,0 


204,641,0 


34,0 
62,0 


94,899,0 





297,0 
252,0 


340,063,0 


215,0 
51,0 





Bills bought In open market. .._. 
Industrial advauces...._.___.__. 
U.8. Government securities: 
Bonds 
Treas 


8,083,0 


4,700,0 
27 ,022,0 


316,852,0 


1,552,980,0 


560 ,374,0 


1,107,0 


346,0 
2,185,0 


19,162,0 
101,000,0 
37,516,0 


4,366,0 


1,807,0 


6,383,0 


106,394,0 
473,828,0 
164,096,0 


625,0) 


476,0 
3,321,0 


20,910,0 
107 ,079,0 
39,131,0 


332,0 
446,0 
1,449,0 


25,056,0 
*B0.910.0| 





50,910,0 


214,0 


174,0 
4,392,0 


13,357,0 
73,066,0 
27,140,0 


273,0 


169,0 
1,096,0 


11,104,0 
60,613,0 
22,514,0 


106,0 


558,0 
2,169,0 


39,780,0 
249,819,0 
89,244,0 


64,0 


81,0 
531,0 


12,667,0 
69,794,0 
25,739,0 





65,0 
2,004,0 


15,017,0 
44,297,0 
16,264,0 


96,0 


127,0 
1,026,0 


12,731,0 
68,623,0 
25,490,0 


549,0! 


122,0 
1,790,0 


17,230,0 
39,553,0 


14,692,0) 47 


266,0 


329,0 
676,0 


23,444,0 
128,249,0 





Total U. 8. Govt. securities. 


2,430,206,0 


157,678,0 


744,318,0 


167,120,0 


213,025,0 


113,563,0 


94,231,0 


378,843,0 


108,200,0 


75,578,0 


106,844,0 


71,475,0 


199,331,0 





Total bilie and securities 





2,470,011,0 


161,316,0} 





700,0 
15,888,0 
499,881,0 
49,711,0 
47 ,620,0 


52,0 
311,0 
“3108.9 





3,168,0 
524,0 


756 ,874,0 


278,0 
3,503,0 
112,588,0 
11,791,0 
34,816,0 


171,542,0 
72,0 





321,0 
38,588,0 
4,605,0 
4,432,0 


215,252,0 


67,0 
951,0 
45,366,0 
6,629,0 
1,591,0 





118,343,0 


26,0 
1,567,0 
50,378,0 
3,028,0 
1,239,0 


95,769,0 


25,0 
1,186,0 
19,798,0 
,325,0] 
1,707,0 





381,676,0 


2,559.0 
66,009,0 
4,955,0 
795,0 


108 ,876,0 


5,0 
216, 
589, 


1, 
26, 
2, 


8 
233, 


77,732,0 


4,0 
968,0 
13,936,0 
1,580.0} 
570,0 





108 ,093,0 


19,0 
1,383,0 
29,519,0 
,448,0 
'272,0) 





73,936,0) 


18,0 
292,0 
24,440,0 
1,685,0 
936,0 


200 ,602,0 


49,0 
1,631,0 
23,467,0 
3,869,0 
505,0 





9,238,340,0 


LIABILITIES 
F. R. aotes in actual circulstion. 


Deposits: 
|: bank reserve account - 


3,182,049,0 


646,674,0/3,202,929,0 


267 ,098,0 





4,914,241,0 


95,442,0 
21,996,0 
174,468,0 


299,361,0 
2,324,0 
1,574,0 
2,646,0 


672,878,0 


2,122,295,0 


48,245,0 
8,181,0 
111,887,0 


533, 348,0 
234,584,0 


216,614,0 
1,950,0 
2,164,0 
7,212,0 


706,841,0 


312,375,0 


.961,0 





372,302,0 
149,726,0 
152,312,0 


1,647,0 
809,0 
4,439,0 


250,676,0 


125,435,0 


85,481,0 
2,159,0 
7,0 
2,730,0 


1,838,624,0 


789,186,0 


927 ,005,0 
,0 


2,536.0 
3,373,0 


0 
0 
28,0 
0 
319,955,0 
139,121,0 


126,973,0 


656, 
9,080,0 


253,224,0 


103 ,037,0 


116,866,0 
1,927,0 
525,0 
7,036,0 


347,375,0| 196,206,0 


120,814,0 


182,885,0/107,792,0 
4 0 96,0 


588,0 
1,456,0 


50,377 ,0 





569,0 
1,751 0} 


570,186,0 


217,418,0 


270,013,0 
1,530,0 
18.897,0 





5,206, 147,0|305,905,0 


496,046,0 
146,628,0 
144,893,0 
20 ,065,0 
30,781,0 
11,731,0 


48,757,0 
10,761,0 
9,902,0 
2,165,0 
1,648,0 
438,0 


2,290,608,0 


110,328,0 


6.106,0 


| 15,125,0 


227 ,940,0 
36,618,0 


13,470,0 
2,098,0 
2,995,0 

518,0 


318,404,0 


43,998,0 
13,126,0 
14,371,0 

1,007,0 


560,0} 


159,207,0 


48,951,0 
,039,0 
5,186,0 
2,501,0 
1,416,0 
276,0 


91,157,0 


20,432,0 
4,451,0 
5,540 


2,601.0 
306.0 


938,405,0 


68,251,0 
12,789,0 
21,350,0 
1,391,0 
5,325,0 
1,927,0 





143,999,0 


26,277,0 
3,998,0 
4,655,0 

547, 
891, 


126,354,0 
14,903,0 


189,454,0}110,208,0|304,506,0 


27,618,0 
4,037,0 
3,613,0 

775,0 
825,0 
239,0 


25,285,0 
,021,0 
3,777,0 
9,0 
1,363,0 
36,0} 


24,628,0 
10.808,0 
"695.0 
2,041.0 
44 





Ratio of total res. to dep. & F. R. 
note liabilities com bined 

Contingent liabilitv on bilis pur- 
chased for for’n correspondevts| 

Committments to meke industrial 
PI: ithe ociaiethinces ese * diate 





9,238,340,0 





646,674,0 


2,946,0 





3,202,929,0 





533,348,0 


477,0 





706,841,0 


372,302,0 





1,486,0 





250,676,0 





1,838 ,624,0 





0 
0 
7,0 
319,955,0 








347 ,375,0 





196,206,0 





570,186,0 


1,893,0 





* "Other Cash’ does not inctude Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Two Ctphers (00) Omtited 
Federai Reserve Agent ai— 


Taal 


Boston 


New York 


Phtia. 


Cleveiand 


Richmend 


Atlanta 


Chtcago 


Si. Lowts 


Minneap. 


Kan, Ctly 


Daitlas 


SanFran. 





Federa) Reserve notes: 
Issued to F.R.Bk.by F.R.Agt-. 
Held by Fed’i Reserve Bank. -- 


by 
3,451,338,0 


269,289,0 


$ 
280,726,0 
13,628,0 


3 
766 ,035,0 
93,157,0 


$ 
249,392,0 
14,808,0 


3 
325,890,0 


13,515,0 


$ 
160,187,0 
10,461,0 


3 
142,529,0 
17,094,0 


$ 
824,438,0 
35,252,0) 


$ 
147,872,0 
8,751,0 


$ 
108,791,0 
5,754,0 


$ 
129,694,0 


$ 
57,181,0 
6,804,0 


$ 
258,603,0 
41,185,0 





actual circulatio 
Comateral held by aaues as se 
curity for notes issued to bks: 
Gold ym on hand and 
due from U. 
Eligible hy 
U. 8. Government securitiés - . 


3,182,049,0 


3,288,479,0 


6,524,0 
225,500,0 


267 ,098,0 


301,617,0 


672,878,0 


234,584,0 


224,500,0 
25,000.0 


312,375,0 


312,715,0 
| 3 


15,000,0 


149,726,0 


130,340,0 
190,0 
30,000,0 


125,435,0 


82,685,0 
272,0 
65,000,0 


789,186,0 


827 ,346,0 
106,0 


139,121,0 


119,632,0 
64,0 
30,000,0 


103 ,037,0 


110,000,0 
85,0 


120,814,0 


125,000,0 
80,0 
5,000,0 


50,377,0 


52,675,0 
549, 


4,500,0 


217,418,0 


213,263,0 
256,0 
51,000,0 





Totai collateral 





3,520,503,0 





302,724,0 





791,584,0 





250,125,0 





328,027,0 





160,530,0 





147,957,0 





827 ,452,0 





149,696,0 





110,085,0 





130,080,0 





57,724,0 





264,519,0 





Weekly Return for the Member Banks of the Federal Reserve System 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 

and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 
are always a week behind those for the Reserve banks themselves. The comment of the Reserve Board upon the figures for 
the latest week appears in our department of “‘Current Events and Discus sions,’’ immediately preceding which we also give the 
igures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DiSTRICTS. ON MAY 29 1935 
(in Millions of Dollars) 





Federal Reserve Distria— 


Total 





Loans and investments— total. --.-- 


Loans on securities—total.......-.-- 


To brokers and dealers: 
In New York 
Outside New York 

To others 


Acceptances and comm’! naper bought 


I cans on real estate 
Other loans 


U. 


Reserve with Federal Reserve Panks- - 


Cash in vault. .---.- 


Net demand deposits. ......--.-.--- 


Time deposits 
Government depowits 


Due from banks 


Borrowings from F. R. banks 


8. Government direct obligations. 
Obligs. fully guar. by U. 8. Govt... - 


18,471 


Phila. 


| Richmond 


Chtcago 


St. Lowts |actnneap. 


Kan, Cty 





1,085 


342 


598 





3,054 





187 


48 











864 
170 
2,020 


359 
960 
3,239 
7,211 
704 
2,944 


3,662 
288 


15,003 
4,497 
725 


1,792 
4,307 





1 











15 
13 


25 
71 


291 
60 


















































—————— 
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Che : al gt? Financial { United States Government Securities 
Commert , Ch rontrie Bankers Acceptances 


PUBLISHED WEEKLY 


Omrcaco Orrice—In charge of Fred. H. Gray, Western Representative, NEW YORK HANSEATIC CORPOR ATION 


8 South La Salle Street, 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ Gardens, London, E. ©. 87 WALL ST., NEW YORK 


WILLIAN B. DANA COMPANY, Publishers, . — ——— 
William Strest, Corner Spruce, Now Sern. United States Treasury Bills—Friday, June 
= Rates quoted are for discount at purchase. 

United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 

Quotations after decimal point represent one or more 32nds 
of @ point. 

















Datly Record of U. 8. Bond Prices! June 1| June3| June4| June§&| June 6| June7 


First Liberty Loan High} 100.3 as _.--| 100.2 | 100.2 | 100.2 
8% % bends of 1932-47_.4 Low.| 100.3 bone _.--| 100.2 | 100.2 | 100.2 
(First 3 se) Close} 100.3 male ..--| 100.2 | 100.2 | 100.2 
Total sales in $1,000 untis. - - 7. owen paws 7 I il Sept. 
Converted 4% bonds of (High sect sabe eseal cecal s«oce Sept 25 1°35 
1932-47 (First 4s). ..- tele i <eele 4s alia i ee 


OF nea Stole Y 311003 | 1002|1002| ~... Quotations for United States Treasury Certificates of 





























of 1932-47 (First 44s) ian. 2) tos | os ---- Indebtedness, &c.—Friday, June 7 
Total sales in $1,000 untis__- 7 . in Figures after decimal point represent one or more 32ds of 
Second cenverted 444% (High neces «went a point. 
bonds ef 1932-47 (First; Low. cone cat. aan 
Second 4)(8) Close ---- - ---- 
Total sales in $1,000 untts- _ - cose cose woce coce 
Fourth Liberty Loan High 102.1 Maturtty 
4, % bonds of 1933-38 __{ Low. 2. 2. 2. 102 
(Fourth 4s) Close ; : : 102 June 15 1936__. 
Total sales in $1,000 untis.-- 7 9 6 Sept.15 1936... 
Treasury High , AL , ; 116.20 Aug. 1 1935... 
448 1947-52 : : AL: 15] 116.18 Mar. 15 1940. 
Close : . , .23) 116.20 June 15 1939_._. 
Total sales in $1,000 untis. -- 
High 
4a, 1944-54 


Cl 
Total sales in $1,000 untis. -- 
High : : / 
er Close| 105.23] 105. 5. 6 | 106. : The Week on the New York Stock Market—For review 
Total sales én $1,000 wntis- - al ee 5 | of New York Stock market, see editorial pages. 


38, 1946-56 9. 9 2 a> on 9. ; TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
Total sales tn $1,000 units... ‘ DAILY, WEEKLY AND YEARLY 

High : , 106 .26 ; : 

89s, 1943-47.-.....-.- tobe -26| 106.24) 106. Stocks Ratlroad Untied Total 


State 
106.26 ° , 
1 sal 000 tu : Week Ended Number of | and Miscell. | Muntctpal & States Bond 
" anne & Cg High 3. 3. 108.9" ‘ 3. June 7 1935 Shares Bonds ForetgnBonds| Bonds Sales 


3s, 1951-55 2's 3. 676,450| $3,565,000 $523,000 $967,000] $5,055,000 
lose > . 7 , : 599,520 4,733,000 892.000 1,232,000 





g2 


Btd Asked Maturtty Btd 


101.2 | 101.4 . 1936...| 2%%| 102.19 
101.22] 101.24 1938__. %1 105.25 
100.20) 100.22 1935...1 3% 100.20 
101.7 | 101.9 ‘ 1937__. 104.17 
103.7 | 103.9 : 104.2) 
104.25! 104.27 ' 105.30 
101.24) 101.26||Aug. 1936___ 103.19 
104.29, 104.31 .15 1937... 105.30 
103 29! 103 31 





























KRRKERERS 
SWSVsVgIQ Wad 59 5259 


NNN Ne ee 


Dec. 15 1936... 




















Cc 
Total sales in $1,000 ae 70 i 6,085,000 891,000] 2,489,000 


Py 7,189,000 952,000| 2,655,000 

Close ‘ 6,570,000 1,035,000 3,367,000 

Total sales in $1,000 untis 137 6 589, 5,838,000 1,035,000 1,655,000 8,528,000 
H 


igh r oe r r 4.517.100! $33,980,000! $5,328,000! $12,365,000' $51.673.000 























Close 
Total sales tin $1,000 untis. _. 5 6 Sales Week Ended June 7 Jan. 1 to June7 
Bhs, 1941-43 ‘2: ‘2 Exchange 1935 1934 1935 1934 


Close 
Total sales tn $1,000 untis._. ateiaal 2 gle Tex a. shares. 4,517,100 4,294,230 107,029,060 201,407 ,346 
High , : . ‘ onds 
Bis, 1046-49__.......- Low. ; ; ; Government. ........] $12,365,000] $12,510,700 $390 854,000 $278,194,600 
Close : fh State and foreign - -_-.- 5,328,000} 10,941,000 170,415,000 328,434,500 
Total sales in $1,000 untis. _-. 3 Railroad & industrial..| 33,980,000] 37,200,000 902,006,000} 1,256,483,000 
High , ; 
Shs, 1949-52.......... Low. ; ; ' ' - $51,673,000' $60,651,700' $1,463,275,000° $1,863,112,100 


Close 
Total sales in $1,000 untis.__ eae. 
83{s8, 1941 ~ r "ox ‘ CURRENT NOTICE 
































C ; j —— 

Total sales in $1,000 wntis..- - 5 5 45 —Hemphill, Noyes & Co., members of the New York Stock Exchange, 

Bis, 1944-46 + x 06 have established a Pennsylvania Municipal Department which will be under 

the management of Alexander T. Dickson, with headquarters in the Phila- 

delphia office of Hemphill, Noyes & Co., of which Gerry W. Cox is the 

2%s, 1955-60 manager. Mr. Dickson was formerly associated with M. M. Freeman & 

: ) : : 14 po. in their Philadelphia office. 

Total sales tn $1,000 untis__- 52 The new Pennsylvania municipal department will service primarily the 

Bederal Farm Mortgage (High 3. . :; five Pennsylvania offices of Hemphill, Noyes & Co., which are located in 
3)48, 1944-64 Lo 3. 3. Philadelphia, Pittsburgh, Harrisburg, Pottsville and Altoona. 


Total sales in $1,000 untis.__ 
Federal Farm Mortgage (High 


3s, 1944-49 Low. 2: 27 FOOTNOTES FOR NEW YORK STOCK PAGES 


Close 
Total sales in $1,000 untis___ 2 * Bid and asked prices, no sales on this day. 
Federal Farm Mortgage (High! : 25 ' t Companies reported in receivership. 
3s, 1942-47 Low. / f . @ Deferred delivery. 
Close : 28 ‘ a New stock. 
Total sales in $1,000 untis.__ 7 r Cash sale. 
Federal Farm Mortgage (High 2 , . z Ex-dividend. 
2%8, 1942-47 Low. ; ‘ y Ex-rights. 
Close 2 . 32 Adjusted for 25% stock dividend paid Oct. 1 1934. 
Total sales in $1,000 units__- 33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
Home Owners’ Loan High , : ' ’ % Par value 550 lire listed June 27 1934; replaced 500 lire par value. 
4s, 195 Low. %% Listed Aug. 24 1933; replaced no par stock share for share. 
Close ; i % Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
Total sales in $1,000 untis__-. 7 3 5 1 old no par share. 
Home Owners’ Loan High 37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934. 
3s, series A, 1952 C ; 38 Adjusted for 100% stock dividend paid April 30 1934. 
Close : 2% 3? Adjusted for 100% stock dividend paid Dec. 31 1934. 
Totai sales in $1,000 untis___ 207 #@ Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 
Home Oerers’ Loan : : ) : 100.13 * Listed April 4 1934; replaced no par stock share for share. 











2%s, series B, 1949 100.10} 100.10 4 Adjusted for 25% stock dividend paid June 1 1934. 


Close ¢ : -10] 100.10] 100.12] 100.10 The National Securities Exchanges on which low prices since July 1 1933 were 
__ Total sales in $1,000 untis.__ 120 97 53 35 made (designated by superior figures in tables), are a f 
. 1 New York Stock 2 Cincinnati Stock 22 Pittsburgh Stock 
Note—a Odd lot sales. The above table includes only 1 New York Curb '3 Cleveland Stock 23 Richmond Stock 
sales of coupon bonds. Transactions in registered bonds were: ? New York Produce 1, Colorado Springs Stock % St. Louis Stock 
5 193 4 New York Real Estate ‘'* Denver Stock 25 Salt Lake City Stock 
2 First 3s, 2-47 100 to 100 S$ Baltimore Stock 6 Detroit Stock 26 San Francisco Stock 
I i 100.1 to 100.1 '7 Los Angeles Stock 27 San Francisco Curb 
22 Fourth 44s, 1933-38 101.31 to 102 18 Los Angeles Curb 
10 Treasury 3s, 1951-55 103.4 to 103.4 9? Minneapolis-St. Paul 
1 107.21 to 107.21 ,” Chicago Stock 2® New Orlean #Stock 7 Spokane Stoc 


k 
5 ° 101.10 to 101.10 ‘ o Board of Trade * Philadelphia Stock mW (D.C.) toes 
2 Home Owners 3s, 1952........- atin RE IN LIEN --101.13 to 101.26 ’ —— Curb . — ' 























Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 


— ————— a 
_- ee a -- _— 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 


No account is taken of 
i in computing the range for the year. 








July 1 
1933 to| Range for 
May 31| Year 1934 
>| Low High 
$ per share 
43 
lll 


11% 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Saturday Monday Tuesday Wednesday | Thursday Friday 
June i June 3 June 4 June 5 June 6 June 7 


Range Since Jan. 1 
On Basis of 100-share Lots 


Lowest Highest 


3 per share | $ per share 
32 Apr 3) 371gMay 16 35 
110 Jani10) 114 Apr 5& 89 
562 June 1| 55 June 6 
4\4 Mar 15 7, Jan 2 
Jan 2| 90 May 29 
June 6; 331g Jan 2 
Jan 12} 117gMay i7 
41, Mar 18 8%May 9 
6% Jan 15 8%, Feb 11 
104%g Mar 18| 13512May 27 

% Apr 3 


STOCKS 
NEW YORK STOCE 
EXCHANGE 














$ per share}j| $ per share | $ per share | $ per share | $ per share 
$6 §=36 | *35 8 86937)l2) *35 37 | *35 837 
*111!o 113%) *1 1112 112!2)/*11119 11212/*11112 11212 
52%, 53 3 5 | *54 55 | *54lg 55 
6 6 534 6g) 55g 
*87 8€©=6©90 : 88i2 89 8812 
#293, 3l1l2 ¢ 28 29 29 
11 11% 1053 105s} 1053 
#653 rar. 772 7%8 *7\4 
7% 7g 33 33) *712 75 
13214 - oe te 13512/ *134 
1 1 


*7, 
16%, 1714 161g 16% 1553 Mar 13 
188 1 Sete Ge 186 Apr l0 
*2 par 2 Jan 
1 1 Co 


——_—— 

















353333233 


Advance Rumely 
Affillated Products Inc...Ne par 








1 
*Zle 
#31g 
*3 lg 
*9 
2634 Ne pa 21 
144 1477, 
125'4 *125 
suen 5 334 
anoe } 69 


17!4 193 Allis-Chaimers Mfg Ne par 
171s : 7 ; 7 #173, Alpha Portiaad Comcast... No par| 14 Mar 13 
3 3 3 on Co 1 21g Mar 14 


8 3 
oe fie } 7%, proterred 60} 26% Mar 15 
G4l2] 6: 4819 Jan 11 
4112 2 : 4ilsJune 1 
23 | 22% : No 10} 1313 Jan 12 
62'2) 6 219 2 : 60| Preferred 60| 43 Janil 
25!2} *25l2 26 . 21 Mar 29 
2 12212 119 Jan 8 
121% 110 Jan15 
2 164 151% Jan 4 
1414 10 Mar 13 
3412 2519 Mar 13 
il'e 8 Jan 30 
38 Janil 
merican Chicle 66 Feb 8 
Am Coal of N J (Alleghany Goh 30 Mar 26 
Amer Oolortype Co 2% Mar 14 
Comm’! Alcoho! eons 22's Mar 18 
1 Gilg Feb 5 
57% Jan 2 
34May 24 


2% Apr 2 
Mar 13 





- ee ae —— eo —— 


2518 wad 12 
125 Maris 
123 Apr 20 
3ig Mar 13 
55 Jani5 


12 Maril3 


152! May 28 
1271 Feb 27 
614 Jan 13 
707gMay 9 


2012May 17 
2014 Jan 6& 

8ipMay 17 
33 Apr 22 
70% May 17 
57% Feb 16 
27%May 9 
6414 May 4) 
20% Jan 3 
125 Apri7 
128% May 28 
168 May 3 
204 Jan 9 
45% Jan 9 
13!¢ Apr 24 
85lg Apr 26 
95 June 6 
30 Muar 26 

35g May 17 
83% Jan 3 
1714 May 27 
120% May 14 

3 Jan 3 


5igMay 13 




















preferred 1 
Amer Encaustic Tiling...Ne par 


Amer European Sec’s....No par 
Amer & For'’n Power 














61eMay 22 
27%May 22 
B2'2 Feb il 

4% Jan 17 
37% Feb \6 

7igMay 16 

6 Jani8 
20% Jan 9 
56\2 Jan 9 
23% Jan 3 

9% Apr 26 

91g Apr 26 
21% May 20 


liz 29% Apr 12 
Big Jan 2 
28% Jan 2 


1% Mar 13 
9 Mari3 
32 Marig9 
181g Mar 13 
44, Apr 4 
41g Apr 4 
131g Mar 15 


Amer [Internat Corp 
Am L France & Foamitepref100 
American Locomotive....Ne per 
Preferred 100 


Amer Mach & Fdry ©o...Ne par 
Amer Mach & ~ “aes par 





6% conv preferred 
Amer News, N Y Cerp.. Ne par 
Amer Power & Light....Ne par 
36 ferred N 


72 Jan 2 
s24 Jan 3 
llg Mar 13 
101, Mar 13 


108 May 28 
30's May 7 

414 May 3! 
2774 May |! 


———— eee eee ww — —— -—— 


8% Mar 13 
1012 Mar 13 
134\2 Mar 1 


234%,June 
161, Jan 
151 June 
24 Jan 7 
81 June 





a 


7412May 24 

138 May 15 

18, Jan 9 
94%,June 5 

43 Jan 9||7* 33's 
7012 Feb 16); 452 

140!2May 6/)| 102 
24% Jan 3 

128ieJune 7|| 987%, 
87 May 28} 63's 
B9leMay 28) 647, 

140 May 20) 106 
6% Jan 18 2g 


Preferred 
Am Sumatra Tobacco....N¢ 
Amer Telep & Teleg 
bacco 


rred 7 
=. oe 5 1 ; 71g 
preferred N 48 Mar 19 48 


6814 
yar) 
4216 
1 
4 
4l>o 
39 
151g 15l¢e 
2010 20!2 
1312 133; 
*104 106 *104lg 
6 *5lo 7 be *6 
383, 3914] *38!2 39 401g} 40le 2 40 
#119 120 {|*119 120 120 |*119 121% 1217 
*102!2 103'2}*102!2 103 10312}*1027g 103%, 103g 
334 37s 37g) = Bs 37s 37g 4 gs 4 
59 60 60 6114 621e) 63lg 64 6314 
*971lo 102 | *97!2 10112] *97!2 10112} *97!2 102 *97l2 102 


47, 








137s 

2012 
*13 
*104 


50 
300} Anaconda Wire & Cable..No par 


$6.50 conv preferred...No par 
Andes Copper Mining 10 
40 Archer tw Midl’d...No par 
1217 7% D 00 
or te 


761 613%, 
*97\2 102 


12igMay 15 
101 May 15 
3ig Mar 21 
36 Jan . 
118% Jan 
97 Apr $ 
3144 Apr 3 
55\gMay 1 
85 Jan 2 





10612 Feb 4 
































For footnotes see page 3850. 
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i 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since van. | 1933 to| Range for 
| for NEW YORK STOCE On Basis of 100-share Lots 4 4 Year 1934 


Saturday Monday Tuesday "june 5 | Thursday Friday the EXCHANGE 

















June 1 June 3 June 4 June 5 June 6 June 7 Week Lowest Highest Low Hta 


$ per —_ $ per onare $ per share | $ per share | $ per “ | $ rs share | Shares $ per share $ per share $ per share 
#43, 5 54] 53g} 5 473| 2,400 6% Jan 3 

5'4 40 < "415 =! 4 é 434 He #434 512) 100 512May 28 

re ..| *72 : conan nail Preferred 00 701g Jan 22 

8% 7 i) f Associa Dry Goods 1353 Jan 8 

G0 0; *S6 o: v: 05 Jan24 

57 *52'2 70 Janis 


B40] *3: #3344 
4()4,4 41's 5553 Jan 


80 
21'e2 
s 
Ylo 
237s 
37% 38% 38% 4 
oa lll *110%4 111 
111% 15g lll 7111 1115 
5 f 6 *5l4 6 *5 6 
Rt 19 f f f y 191g 1912) 18% 
7 6's 2 7 7 7 * 653 712 7 
40'2' *35'2 f *400=— 4012 


3° 3le2 3% «86 337 
‘ —— i : 
*16\o 
1% 
*1; lo 
107 
4l'e 2 8 
*113'2 ‘ sie *1131e 116 
*4\g : d 4ig Als 
3} ne San as te Ob 
2 8 8 
43\4 | 8 5 45% 
> — 10; ist preferred $s = aa . 
> 4 Beatrice Creamery ar 
*106 ..}*1 : 55 Preferred 107%g May 28 
84!2 Beech-Nut Packing Co Feb 2} 87%June 5 
11%, 11! 5 ‘ 5 12 300| Belding Hemingway Co..No par 1312 Feb 23 
*88 Beigian Nat Rye part pref ; 85 Apr 26) 117i¢Mar 7 
13° Aviat 
16% ] 
*36'2 37° ‘400| Best & Co No par| 34 30; 38%gsMay 23 
254 ; f ‘ : | 34%, Jan 8 
64'4 sy f : 5p 2 900 ferred 100 77% Jan 9 
1712 7 2614 Jan 23 
10 ° 7 No 5g 13% Jan 8 
*17\4 : ‘ 4 23%, Jan 21 
ol*1LL1', ° ' 1ill4May 28 
*48 52 ‘ ‘ d 00}; 2814 Mari3; 58!2May 16 
7 ; é i Airplane Co 5 2 = : 
5Ols ‘ @ 2aD 
| 96, | os 26% Jan 7 
3 4 ‘ ‘ : ! an 
33% 34 34? ! : f 3914May 28 
*41s ° | & Maine 1 7ig Jan 4 
* 4, ‘ ? 1 lig Jan 9 
4, : 4 ° Brass N 113gMay 2! 
27'4 Z8lol 4 31 May 13 
*335, 34lel z: 341, 5le Briggs & Strat No 373gMay 24 
304s 30° D Bristol-Myers Co 5 3614 Jan 10 
*1%s 8 4 ‘ 8 0} Brooklyn & Queens Tr...No par 3lg Jan 6 
20 !e ° ‘ ‘ 2214 Preferrc d N 14igMay 2) 31% Jan 3 
38!4 ” Q: Qs Bkiyn Manb Transit 361g Mar 15) 441, Feb 19 
97 {¢ f 977 00| $6pD 90 Jan 4) 997%gMay 25 
*54lo : 5le ! 56 le 56 Brooklyn Union Gas 43 Mari8; 58l¢ Apr 25 
=a ! 56 Shoe Co 563 Maril| 60\4May 14 
.1*124 , * * Preferred 124 Feb 14} 125% Apr ll 


*4 ; 7, 7, Bruns- 41g Mar 6 67, Jan 9 

7 ‘ ‘ Co l 4\4 Mar 14 8!g May 23 
12!2 é ‘ Preferred 8ig Mar 16} 15 May 23 
8412 3 a 84 7% preferred 62%, 89 May 27 
3°, 34 ? 3° 5g 54, Jan 2 
ve 7% preferred 1 


+379 
12!e 
l'4 
*3g 
#3 
*lg 3g 3g 
Sle is ‘ 7% preferred 100 9% Jan 23 
17%gMay 16 
3ig Jan 21 
10!2 Jan 22 
22'2 Jan 21 
2% Apr 26 
1% Jan 3 
2053 Jan 7 


60 Jan 5 
33%gMay 18) 42! Feb 18 


lg Feb 19 lig Jan 3 
21g Mar 13 41g Jan 7 
7lgMari3| 14 May 20 
8% Mar 27; 1653 Jan 7 

50 Apr 9 Feb 4 
93g Mar 18 























_ 
* 


— 2838s 











_ 


Aviation Corp of Del (The)....5 
Baldwin Loco Works....No ra 


























8l4May 24 
40 May 24 
87 May 17 
92 May 4 

45% 63 Febi18 

8312 April) 90%May 1! 

361g Jan16|} 49%May 17 

Celanese Corp of Am....No par| 19!2 Apr26| 35% Jan 7 
00} tCelotex Corp N 47gMay 21 
Certifica 434May 21 
Preferred 100 292g May 22 
guirre Asso... 22, Febi13| 29 May 8 

Central RR of New Jersey ...100 34 Mari8| 551g Jan 4 
2 6: 2 65s 2 5g 2 5g Century Ribbon Mills...No par 612 Apr 3) 12% Jan 16 
*10212 2l2 11! Preferred , 100} 9614 Mar14/ 1091g Jan 2 
54 Cerro de Pasco Copper...No par| 385 Jani15| 63% Apr 25 

4\4 2 Certain-Teed Products...No par| 35,Mar13| 653 Jan 7 
*27 5g 28 100i} 23 Mari2) 33% Jan 23 

*5 » Checker 5 63 Jan 7 

4214 ; Chesapeake Corp 44% Jan 4 

4354 2 11,900) Chesapeake & Ohio 45%3 Jan 7 
tChic & East Ill Ry Co 2ig Jan 12 

6% preferred 100 253 Jan 8 

Chicago Great Western 5g 24 Jan 7 

Preferred 100 41g Jan 4 

tChie Ind & Louisyv pref....100 1 Mar 30 2 Apri3 

900| Chicago Mail Order Co. 151g Mar 13] 2114May 23 

Chic Milw St P & Pac....No to lg Mar 29 3 Jan 3 
Prefe 











rred 
Chicago & North Western... 100 
Preferred 100 
Chicago Pneumat Tool...Ne 7 
Conv preferred No 3414May 16 
tChieago Rock Is! & Pacific. 100 253 Jan 9 





41, Jan 9 
6% preferred 100 llg Mar 13 
Chic St Paul Minn & Om....100/  ..-.....-- 
Chicago Yellow Cab No par| 10 Feb20; Ilillg Jan 3 









































For footnotes see page 3850. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
June i 


Monday 
June 3 


T 
June 4 


Wednesday 
June 5 


Thursday 
June 6 


Friday 
June 7 





Sales 
jor 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range 


Since Jan. } 


On Basts of 100-share Lots 





Highest 





$ per share 
26 26 
4 

19 

42\o 

24 

07 

4 

12\4 

80!o 

2534 

127'o 

207 

55'4 

L5!le 

10442 

13!e 

R74, 


#14), 
*105!'e 
Y5le 


1284, 


LOO le 
46 
128!o 
*110 = Lllle 
*19 Betinds 
*4lo 5l4 
138 1394, 
*154 155/e 
17'4 * 
#3%, 
19% 
110 


193, 
1 - 


5 
ils 


#27. 
1272 


6! ‘ 
3 
134, 


$ per share 
26 26 


435 
17%, 
44 
24 
07 
3x 35 


*4 
* 15% 
43 
*237%. 
96 


81 

‘ 26 

*123'4 125 

208 208 

*55 55\4 
*409 


15'g 
104 
13% 
*R5 
*644 
#1. 
R34 
*13 
10!e 
*5lo 
82 
55 
7 
66 
*60 
44 
*30'4 
*55le 
*30\4 
*1114, 
*59 
*32\4 
1175s 
63 
112%8 
9 


1 9 
110%, 
4\y 
lo 


914 


5le 


215 
SO !ls 
. 
bal 

42 
B14, 
40 
42lo 
rar 
2415 


19 
Slo 
Ig 
34 
3lg 
L5ig 
1091» 
97 
4 12816 
Lllle 
20 
* 5 
140!o 
b5le 156 
1716 
4, 
201, 
110 
51,4 
6 
27s 
144 


"8 
13'g 


$ per share 
257g 26's 

*414 43g 

*17 17\e 

43%g 45le 

2414 

97 


3% 
13\4 








.|*118 


*60 


#1185, 
763% 
z112 
19 
lle 
44%, 
#810 
34 
121g 
3244 
*47 
7\e 
*5814 
*74 
*74 
358 
14leo 
23x 
G44, 
1’s 
y 
*1OR le 
* 


“sit 
*5 
4lle 


31% 
*38 
4248 
7 
24!g 
19 
*8 
*l4 
*1, 


3 
*1414 
*106 
U7 le 
125!¢ 
#106 le 
*19 
*45g 
213844 
*154le 159le 
17% 18 
*4l0 § 
2014 20% 
Lil's, LIL‘, 

Sig 53g 

614 


10Yle 
YRle 

12852 

lllle 
7 


142 








12!, 124 


124, 


$ per share 
5g 2678 
4 


*141, 
*106 
98 
1284, 
110 
*19 
#43, 
1411 
LiAle 
18 
452 
20 
*110\4 
5l4 
6 \4 
28 
14%, 


$ per share 
*26i2 26%, 
4\4 
18 
45lg 
24 
OSI, 
378 
13 
83le 
26 le 
125 
222 


‘1614 
104 








*110'4 
51g 
648 


3 
l3le 








13 


55g 
* 








1248 


$ per share 
*2610 267 
4ig Alg 


1291 
110% 
20 
5 

142 
160 
181g 
4\4 
2018 
lil 
5 
644 
3!8 
1 542 


190 
123,000 
600 











Shares 
1,100 
300 





Class A par 
Coca Cola Internat Corp. No par 
Coigate-Palmolive-Peet.. No par 

6% ey 





preferred 
Columbian Carbon v tc ..No par 
Columb Pict Corp v t c...No par 
la Gas & 


receipts ........ 
receipts ......... 
recel 


Oomanseiad Solvents.....No par 
Commonw'ith & Sou 
$6 vreferred series.....No par 


Conde Nast Pub.; Ine...No par: 
yee ene wubeet “y = 


Prior preferred..........100 
Prior pref ex-warrants....100 

Consol Film [Indus 1 
Preferred 


Preferred 


00} Consol Laundries Gorp=--Ne par 


Coasol Oll Corp 
8% preferred 

Consol RR o? Cuba pref 
Consolidated Textile 


B 
Continental Bak class A.. No par 
Class B No par 
Preferred... ..... te niin 100 


Continental Can Inc..... ene 
Cont’l Diamond Fibre 
Continental “eee oy 


.70 preferred 
Crown W'mette Pap ist “aNo par 
Crown Zellerback vt c...No par 
Crucible Steel of America....100 
Preferred 100 
Cuba Co (The) 


Preferred 


00} Cudahy 


500} Dominion Stores Ltd....No par 
| Dougias Aircraft Co Inc ..No par 


00} Duplan 8 





8. 7( 0 


8% 


Delaware & Hudson 

Delaware Lack & Wester 

Denv & aa —4 West pref__..100 

Detroit 1 

Detroit pilledaie & SW RRCo100 

Detroit & Mackinac Ry Co..100 
5% non-cum preferred _...100 

> y & Raynolds A....No food 


Dresser (SR) Mtg conv A.. No par 
Convertible class B....N 
Duluth 8 8 @& Atlantic 
Preferred 














ee 100 
DuPont deNemours(E. 1.)&Co.20 

6% non-voting deb 100 
Duquesne Light lst pref....100 


Durham Hosiery Mills pref - .100| 


Eastern Rolling Milise........ -5 

Eastman Kodak (N J)...No par 
6% cum preferred 100 

Eaton Mig Co 

Eltingon Schild 

Elec Auto-Lite (The) 





31 Maril2 
20 Janil4 
87 Jani10 
gi Apr 30 

1214 May 15 
os Mar 26 
Mar 22 
113te Jan 7 
161% Jan 2 
53%, Apr 20 


57g Mar 18 
27 Marl5 
9 Feb 7 
23%, Mar I 
41 Apr 2 


14!4 May 3! 
157g Feb 20 
72's Feb 23 
lig Mar 12 
61g Mar 13 
10812 Feb 5 
2'¢ Jan 25 
lg Mar 12 
8%June 5 
3 June 3 
4\2 Mar 13 
5g Apr 1 
4614 Jan 28 


62%, Jan 15 
7 Janls 
287, Mar 13 


% Jan 2 
151g Mar 14 
414%, Mar 11 
62 Feb 6 
149 Jan 


891g Mar 14 
2 Mari12 
614 Mar 15 


73 Mar 23 
tS sa 


171g Mar 12 


1312 Mar 15 
643 Mar 18 
3, Jan 9 
aMay 4 
2 June 6 

1244May 2! 

103 Mar 20 





865, Mar 18 
126% Feb 8 
104 Feb18 

1712May 16 

Mar 13 


1101g Jan 16 
141 Jan 4 
1653 Jan 15 
3'\4 Mar 27 
19%gJune 1 
107 Jan 23 
37g Mar 15 

6 June 3 
lig Mar 15 

3 Mar l13 
Zig Mar 13 


49%, May 16 
2434 May 20 
100 May 3 

5 Apr il6 
15 Jan * 


281g Jan 7 
126 May 20 
222 June 6 
5743 Mar 8 


1844 Jan 7 
10512 Mar 15 


90 June 5 
7ig Feb 15 
Sig Jan 21 


281g Jan 21 





48\gMay 27 
32!gMay 14 
§934May 13 
33 Jan26 
118'4May 13 
32ieJune 5 
60 May 22 


5 


46’sJune 7 


10 May 17 
36%g May 28 
147g May 16 


82 Feb 28 
80 Mar 6 
7ig Jan 16 
221g Feb 15 
25\4June 5 
97 June 7 
214 Jan 18 
10!1gMay 17 
112 Jan 28 
5 May 14 
lig Jan 5 
135, Jan 10 
5ig Jan 9 
6% Jan 7 
1 Jan 3 
55 May 21 


79 May 28 
10%4May 23 
35'g May 28 
1% Jan 8 
23 May 23 
4812 Feb 14 
747gMay 16 
165 May 23 
6% Jan 3 
39%, Mar 4 
16%4May 14 
337g May 16 
47% Apr 20 


68 Jan 2 

15g Feb 19 
10 May 15 
8igMay 13 
80% May 13 
47\, Jan 2 
22%, Jan 8 


10414 May 24 
3 Jan 2 


101g Jan 2 
83 Feb 8 
27014 May 17 
22 May 14 
8l4 Feb 14 
31 Febi8 
26 May 8 
431g Jan 7 
191g Jan 7 
4% Jan 8 
82ieJune 7 
45 Apr 20 
6 Janil7 
12igMay 1 


50%, Jan 2 
1171gMay 17 
32ieMay 4 
4lligMay 3 
43!2May 17 
1253 Jan 28 
27%4May 17 


23 May 23" 
95g May 24 


%3 Jan 9 

lg Feb13 
51g Jan 18 
171g Jan 3 
1091gMay 22 





z102!2May 28 


131 Apr 22 
1121gMay 10 
23 Mar 6&6 
8 Jan 7 
14914May 28 
156 June 3 


112 Apr 26 
61g Jan 7 
84g Feb 18 
3l4May 13 
154gJune 5 
12%June 5 





For footnotes see page 3850 
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l 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Stace Jan. 1 1933 to| Range for 
NEW YORK STOCK On Baste of 100-shbare Lots || May31 


Saturday | Monday | Tuesday | Wednesday, Thursday , Friday ee EXCHANGE —|| 1935 
June i June 3 June 4 June 5 June 6 June 7 Lowest Highest 





























$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $% per share | $ per share 
42 43 42%, 43 40's 4li'2 z4l'4 41'4| 3,300. Elec Storage Battery Neo par 49\, Jan 7 

ly y #3, ° #3 Ig; * 3g 1g tHik Horn Coal Corp....No par 7g Jan 1 
2 q #5, 1g) 5, 18 6% part preferred 53 Apr 1%, Jan 10 
63 : : ‘ 64 64's 641g 641, 64\4June 7 
*128\g 1: : *129 130 /|*12812 130 Preferred 00] 125% 132 Apr 23 
“24 (; ‘ 2 *2ie 3 *2ie 3 31g May 31 
231, 2: : 2: 23% 23%' *22\e = N 9} 26\gMay 6 
*24\4 ; 2: 23% N 27 May 13 
*26!\> 26\5 : *25% $6 preferred 29\2May 6 
5\g 5 *5 5\g 57g May 17 
iat 7% «CUB x » 4,300); Erie 14 Jan 4 
*10!s *10% 107 is} 1012 1012) *101g 1012 D | 174 Jan 4 
*fhlo *6Hlo , 6% 6%) *65% 7ig 13 Jan 7 
*63 a “a asec : Se ew 2. 0 | 6a teburgh 70 Feb 2 
*10'e ll's 115 115s *llls 115s 00 1253 Feb 19 
15% 16 4 15’ } 16'g 18'g' 18!2 19% Co 5 234 Feb 21 
e246 ' 2'4 S2ig 2%! *2ig 2% 10 & Jan i8 
*7g *7, o| Allg lAlg! %% 5 | 25 | 2% Jan 19 









































5 5'g f * 53g 5%, «45le) *5% 6 9%, Jan 18 
19'2 20% 19% 197%! *191g 19%! 1912 19% 25%3 Apr 22 
99% 10112 . 101 101 | 101 101%) 101% 103%2! 560| Preferred 103'2June 7 
lites} 1 ‘ 12 13's; 12 13 13'eJune §& 

76 Preterred N 76 May 22 

68 1 72 Apr 26 

3 ‘ : Preferred 1 95 May 2% 

5le : 6%, Apr 22 

| 4ig Jan 7 

133 Jan 7 
2053 Jan 7 
35 May 20 
8 231g Jan 8 
*110% 111 0 ferred 1 112 May 23 
13'2 135 18'g Jan 7 
94's 00 series A 047g May 16 
Jan 7 











a8 ~greosSe 
yy 


Qo 
ww Ow 
- 


Ses 


50!2 
*2lils 





27!2May 24 
164g May 27 


48 May 7 
28\gMay 23 
120'g Jan 22 
26 May 21 
12 Jan 24 
21g Jan 3 
953 Apr 22 
833 May 23 
95 May 29 
384 Jan 5 
19'gMay 25 
94 Feb iv 
131 May (6) 
714 May 23 
4% May 17 
10 May 17 
46!gMay 16 
63%, Jan 8 
143 May 21 
26%, May 23 
ll'g Jan 3 
3553 Apr 22 
Sg Jan 14 


Conv pref series A....Ne par 15 Apr 6 
Ne par 161g Apr 6 

$8 pref class A....... _Ne per 18 Apr 6 
Gen Ital Edison Elec Corp. .... 61% Feb 5 
900 Ne par 66%, Apr 29 
200, ferred 1 118% Apr 23 
71,400, Genera] Motors Oorp 2653 3) 3444 Jan 3 
2,600 $5 preferred Ne 117'sMay 7 
200, 10 Mar20}; 13!gMay 10 
300, N 4 Mar 21 
850 295,June 7 
80 $6 preferred 106 May 21 
2igMay 23) 
30 Jan 7 
100 May 4 
2 May 24 
253g May 24 
Zi igMay 16 
21 May 22 


























32 Jan22 
1653 May il 
701g Jan 4) 87'2May 8 
2's Mar 13 3% Jan 4 


2512] #23 Preferred 277%May 13| 
28 271s 


108%4 
53 Ses CEs ceccuconeosnns 5 
1553 3g b 3g Gold Dust Corp vtec | P 
nena gJune 
Bly 11% Jan 
46 le 500 Prefe 
177g 
77 
2 
2 
15g ” otors 
7% 8 53 jranby Cons M Sm & Pr....1 
Rs ‘ 3 3 00} Grand Union Co tr ctfs 
2 a 
25 ‘ 2514 May 17 
S24}: 3: : . 35'gMay 16 
114 4 12% Jan 7 
163 ; . ' l 17% Jan 7 
30!g 0 324gMay 6 
¢ 135 f 3! Preferred | onan : et — . 
pr 


55 May 16 
23% May 13 
4314 May 14 


6 Jan 6 
15 Febi18 


























Alackensack Water.......... 25 
7% ~~ class A 


75 
---- 8 Ganna (M A) Co $7 pf...Noe par; 101 
5g 185g 16 Mar 15 
3 114 Preferred 100; 90% Jan 7 
oars 4] 5% >: 9 9 8% 9 9 Gat Corp of America ol A-.—-1 
be, - &, 2 634% preferred 100 997, May 16 
o4i. 4 2 Pee. if 2 2 53 2 53 Havana Electric Ry Co ..No par 1 May 15 
4 Big) #414 Bly Preferred 100} 2lg Aprl7| 6!gMay 25 









































For footnotes see page 3850 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 


June 1 


Monday 
June 3 


Tuesday 
June 4 


W ednesday 
June 5 


Thursday 
June 6 


Friday 
June 7 


Range Since Jan. 1 
On Basis of 100-share Lots 





STOCKS 
NEW YORK STOCK 
EXCHANGE 





$ per share 


*17 
*O8 


*138 


#100le 
108%4 
*160 


167s 
*lfle 
24's 
29 
38 
*105 
o l Ig 
1'4 
34'2 
#126 %4 
20 
#132 


"3 
#63, 
l6!le 
39 
14's 

108 
40) 


Z2\s 
00 


3 
97 
Zle 
45g 
3 


27 
17012 


“1*160 


$ per share 
a I%s 


0138 146 
*140 

*17 

78 


$ per share 


*17. 
101!¢ 
140 

*140 
*17 


7TR%, 





*60 
245¢ 

*l6le 

*26 
26 
+539 
14 
99le 


f 
lle 
(44 

75 
144; 
271s 
22 
I1lle 
10844 


T17\s 


1614 

42 

2 IAle 
104 

lg 4llo 
*125le 130 


#QGlo 
we 


‘ 
#110 
fle 
7614 
*1434 
28 
217s 
112!e 
Lilie 
*160 
*17 
*lGjle 
24 
30 
3810 
*105 
*j}lg 
1 4g 
#343, 
12644 
20 le 


- *132!2 


* 5g 
*7 
lle 
4] 
L5'4 
*104 
*40 
*125'e 








2\g 
10 1\le 
141 
160 

19\4 
79 


78le 


10844 
Sly 
8 


406 
37 
14!lo 
63's 
15\4 

Zle 


108 
40'o 
130 


$ per share 
2 2 


101 

140 

*153 
10)g 


109 
8 


*714 
*399 
36 
13% 
*63 
15'4 
2!e 
48le 
#258 
#73, 
71g 
lig 
Llig 


1652 

4034 

L5le 
*105 
*40) 
*122 





10214 


140 
160 
20 


79% 


128 
79 
109 


Blo 


8 
406 


36 le 
14'4 
6318 
15\4 


41 


15's 


110 


4019 


130 


*140 
*153 


#10912 
ll! 
“|*1591e 
17 
19 
*24%4 
30 
395g 
*105 
*l1g 





$ per share 
2 2 

102%, 1031g 
45 


~ «= 
' 





— 
“IO 


_ 
we QO bo 


— —< 


, — 
bo bo 
CI SDmNOLeoo Web ont 





* 


7 








*139 
*153 


$ per share 


*17 
103 10A4le 
145 


187g 
*78 


*77 








(48 
76le 
147s 
28 

*22 
110 
lll'e 
158l2 








2,300 
5,300 
14,000 
700 
3,900 
200 


10.900 
1 
10 


1,700 
400 
10 
1,300 
900 
1,100 
1,400 
1,000 
13,800 
900 
500 
4,200 
100 


800 
700 
1,700 
1,800 
18,600 
500 
2,400 
200 


Ingersoll Rand..........No0 par 
0 "Preterted 


Int Nickel of Canada....No par 
0 


Kresge (8 8) Co.. 
40 

















Hercules Mo 
Hercules Powder...... 
mK. cum preferred.........100 
ershey Chocolate......N 








Furnace 

Hollander & Sons (A).........5 

Homestake Mining 00 

Houdallle-Hershey cl A No par 
Class B 





part 
Houston Ol] of Tex tem ctfs..100 
Voting trust otfs new......25 
Howe Sound v 8 c............5 
Hudson & Manhattan.......100 
Preferred 00 


ee ee ecce[| 


Hudson Motor Car......Ne par 
Hupp Motor Car Corp.......10 
Illinois Central 100 
6% pref series A 
Lease’ lines .............100 





Industrial Rayon........Noe oo 





Preferred 
Intercont’] Rubber......No par 
Interlake pean par 





r prefe -100 
Int Business Machines...No par 


Internat Carriers Ltd.........1 
International Cement....No par 
Internat Harvester......No par 

Dt .ceipeneae _————_ 
Int Hydro-E! Sys ol A........25 
Int Mercantile Marine...No par 


Preferred ............-...100 
Internat Paper 7% pref.....100 
00} Inter Pap & Pow ol A....No par 


No par 
Class C No par 
EE 
Int Printing Ink Corp...No par 
a 
Internationa! Salt .No par 
International Shoe......No par 
International Stlver.........100 
7% preferred -100 
Inter Telep & Teleg.....No par 
Interstate Dept ennai par 
Preferred 100 








Jewel TOG 190. cccccccces No par 
aaa No par 


Preferred _ 
Joliet & Chic RR Co 7% gtd. 100 
Jones & 3 Steel pref...100 
Kansas City P & L pf ser BNe par 
Kansas City Southern.......100 

Preferred 


-100 
Kaufmann _—e Stcres $12...50 
Lb a (J) 5 


Sak atone Orpheum pref..100 
t Kelly-SpringfieldjTire — 
6% preferred 


Class 
mm. 5S Corp 
Kendall Co pt pf ser A...No par 
Kenneco 


Kimberly-Clark.........Née@ par 
i: .---NO par 
Preterred......----.-.N0 par 











Preferred 
Kress (8 H) & _— 
Kroger Groo 


& Bak No 
0| Laclede Gas Lt Co St Louis --100 





~50 
sae Oorp (The)-.---No par 
Lehn & Fiak Prod Co 5 
Libby Owens Ford Glass... No par 
Lite Savers Corp 5 
= ~~ - S Myers Tobaoeo..-.25 


Preferred eececesso ~-------100 


Lily Tulip Cup Corp....No par 
Works....No par 
Link Belt Co........ — 


Loew's Incorporated 
Preferred 
Loft Incorporated 
Long Bell Lumber A....No par 





4,900} Loose- 


170 
7,300 
220 
1,200 
20 
2,500 


500 
$00 





rred 
Louisville Gas & El] A...No par 
Loulsville & mpepeetvanst 100 
Ludlum Steel 
Conv preferred 
MacAndrews & Forbes.......10 
6% preferred 00 
Mackay Cos preferred 








4614 Mar 22 
21g Feb 27 
4 Mar 1 
8% Mar 15 


21\4May 27 
2\4 Apr 26 
914May 21 
ligMay 1 
4\4Mar 7 
2% Mar 14 





26 June 1 
14913 Jan 15 


35g Mar 12 
227g Mar 15 
341g Mar 18 

135 Jan 2 

lig Mar 15 

21g Apr 3 
2214 Jan 15 

125 Feb 8 


61, Mar 13 


25 June 3 
110 Jan22 
49 Mari3 
381g Mar 13 
1171g Mar 15 


65g Mar 12 
7ig Feb 6 


12%June 1 
84 Mar 21 
13% Mar 13 
10 Mar 5 

3 Maril9 
23 Mar 29 


0444, Apr 5 
93% Apr 4 
1511g Jan 30 


167% Mar 13 
131g Mar 14 
171g Mar 13 
241, Mar 13 
314 Feb 7 














412 May 14 
4014 Apr 17 


13'g Jan 21 


12% Jan 7 

3% Jan 7 
1744 Jan 7 
23% Jan 4 
571g Jan 10 
10 Jan 4 

2% May 10 
33 Jan 7 
88 May 13 
127 May 9 
6412May 17 

41g May 17 

6 May 13 
16's Feb 19 


5 Jan 3 
181g Jan 10 
3 Jan 7 
7 Jan 7 
56 Jan 2 


42% Jan 25 
18412May 16 


65g Jan 8 
33 Jan 7 
44\gMay 23 
152 May 9 

27g Jan 4 
3's Feb 20 

293g May 17 

130i, Mar 14 


241g Mar I 
105 Apr 29 
3614May 14 
47 May 16 
28 Jan 4 
75 Jan 3 

0% Jan 10 
12% Jan 7 
847%, Jan 7 
10'gMay 24 


36 Jan 8 
120!1g Apr 9 
59 May 24 
57%g Jan 7 
125 Jan 4 
130 Febl19 
73 Jan 23 
118 April5d 
8% Jan 7 
10!g Apr 2 
12'g May 17 
205gMay 23 
55!2eMay 28 





79\4May 28 
1744 Jan 25 
32% Jan 2 
24'!2 Apr 22 
113%June 4 
113!leJune 5 
167 May 4 


191g Apr 25 
2413 Jan 5 
2514May 24 
317gMay 13 
417gMay 24 
ae Apr 5 
1% Jan 2 
2le Feb 14 
37ieJune 7 
130 Apri6 
2153 May 28 
140 May 22 
1% Jan 7 
141g Jan 8 
1714May 13 
47\¢ Jan 7 
184 Jan 8 
110 May 23 
46 Feb19 
130 May 13 














For footaotes see page 38590. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


a ee 
—  —— 


| Monday 


Saturday 
June i 





June 3 


Tuesday 
June 4 


Wednesday 
June 5 





$ per share 
Ss 19's 
37 S72 
(544 f'n 
30 3% 
ig 

7s 
lig 
Oils 
*3 x 

#2 
*16% 
*10le 
#14, 
4% 
5% 
#\le 
#24, 


22 
74g 

6 

25 
*140% 
41'e 
Slo 
42!9 


~ 
x 


_ 


— 
=. 


ee =] CO Rl bo 
— “3 So si = x 
te = «© = 


et 
= 
—_—— = 


ly 1601, 
140) 
Big 





1 S52 
3744 
*654, 
30 
‘s 

5 
*1ls 
*3 9 
*2® 
17% 
*ll's 
#14, 
44, 
Sle 
=) 
*2 lo 
61g 
*3, 
241, 
rar 
+53, 


#25 


2} *140'4 


*41% 
Ri, 
4315 
#35 
674 
32 
Gg 
lx 
*H5'4 
S'8 
42), 
*108! ” 
018 


*167 


L584, 
135 
8/8 


1*10814 
#35 
544 
* 2084 
15% 
*7 lo 
138 

*9 
*4lo 

*1214 
#12216 


"1. 
: 


-~ nis 


45 
*Ri1g 
*3l¢ 

*14 

q 

*72 
*OS 
*8] 
40 
*7. 


*168 





$ per share 


18%, 


6's 
L's 
25 
7/2 
6 
2916 
149l-¢ 
42 
84g 
43le 
42\4 
953, 
32 
Wl, 
Yl~ 
72 
Rig 
42% 
110 


1130 
7 
578 

2l1le 
l6le 
8lp 
135s 
35g 
Ol4 
125 
160 


*106% ... 





$ per share 

1%io 19%, 
38's 39 

*H34 7'8 

31% 32'4 
*7. 1 

*y 


*1'4 
7 


*3 4 
*31 
17%4 
12's 
*I1 le 
4% 4% 
Sig 5% 
*4 Sy 
*2% = ly 
*6!g 6% 
: lls 
25'4 254 


7% 


a) 
2910 
4 148 
42\, 
Bl, 
43le 
42\, 
97\2 
33 
10'4 
10 
72 
RA, 
43 


Yle 
1% 
7‘2 
4 


38 

LS!o 

12's 
Zle 


*158lo 
135 
Jig 
Org 
*14 
46 
164 
70 
03 
L1'g 
*22 
5lle 
#10814 
*3 
5% 
2044 
1614 
*7 15 
143 
*2 
#43 
121'4 
*120 





$ per share 
1 LVie 
BS'2 Sd'4 
78 
32\e 

] 


Yle 
1%, 
7\e 
4 


38 
18!o 
14 
Zle 
5'8 
6 
og 
dle 
6's 
Lio 
24\, 
7% 
fj 
295 
148 
42\o 
S's 


*13, 
* 1 3g 
12!2 
31g 
+63, 
#11, 
1% 
15'4 
74 
2514 
*H21\e 


171 


*160'4 161), 
*135le 140 
9g 3g 
#59 1 
*14 3g 
46 47% 
167 
6HSlo 
1018 
L1l'4 
23 
52. ” 
110 
7 
614 
21% 
1644 
Tle 
15 
3 


| 





Thursday 
June 6 
$ per share 
19'g 19)2 
38%, 38%, 
7's 
32 


28 
30 
3012 
2712 
3° 
12% 
1] 
94% 
90 


7414 
25 


*607%s 


16114 
1355, 1355s 
87g = Oilg 

* Sg 1 
3 


*1, 
461, 46le 
161g 164, 

*68 69 
1014 


1014 
Llle 


ll!4 
Z21lig 21% 
52le 


*51 
11014 


16114 


11014 
* 35g 7 
61, 614 
23 
165g 


S 
14% 


106% 
154% 
477s 
278 
79 
Te nts 


——e 
June 7 











10912) * 10812 
4! ‘ 








& per share 


1912 
38 ‘8 


4% 
44% 
*l, 


#1 5g 


4 
*142)2 


145g 
15 

1 5g 
21 leo 
241e 
2514 


*168 


*16014 
*136 


| 
| 
| 








Sales 
jor 
the 

Week 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


Rasee Since 
On Basts of 100-share Lots 


Jan. 1 





Lowest 








Shares 


600 
460 
600 
40 
,100 
2,000 





200 
300 
100} 
20: 
900! 
500 
300 
400) 
600) 
700 
200 
000 


300! 


Par 


par 
Madison 8q a ¥to...No par 
Magma Coppe 10 
Mallinson (Ht B R) & Co...No rt 


d preferred 
aa... par 


Marshall Field & Co.....Ne par 
Neo par 


Conv preferred 1 
McGraw-Hill Pub Co...No par 
McIntyre Porcupine Mines....5 
McKeesport Tin Plate...Noe par 
McKesson & Robbins 5 

Conv pref series A 50 
McLellan Stores. ........ No par 

6% conv pref ser A 
Melville Shoe 


Merch & Min Transp Co.Ne par 
Mesta Machine Co 
Metro-Goldwyn Pict pret..-.37 


Mid-Continent Petrol 
Midland Steel Pred 
8% cum ist pref 
Minn-Honey well Regu...No par 
6% pref series A 100 
Minn Moline Pow Imp! ..No par 
Preferred No par 
tMinneapolis & St Louis....100 
Minn 8t Pau! & 858 ors 


4% leased line ctfs 
Mission Corp. ...-.....-.- N. 
©Mo-Kan-Texas RR 


tMisseuri Pacific 
Conv preferred 
Mohawk Carpet Mille 
Monsanto Chem Co 
Mont Ward & Co Inc....No pur 


Morrel (J) & Co 


20. Morris & Essex 


, 900 





4,100 


1 600] 


230, 
4, 400! 


200 
400 


»20 
2, 100) 








230! 
8,100. 


1,000! 
90! 

57, 400) 
2,100! 
7,600. 
1,600' 
and 


Mother Lode Coalition...No par 
Motor Products Corp....No par 
5 


Mulline Mig Co 
Conv preferred 











Munesing wear Inc 


Nasbville Chatt & 8t Louis $= 100 
National Acme 

Nationa! Aviation Corp...No ae 
National Biscult 10 


Nat Enam & Stamping...No par 
National Lead 00 


2d preferred 
National Steel Corp 
Nationa! Supply of Pel 
Preferred 


ee ala Co (J J) 
7% preferred 

tNew Orleans Texas & eee. 

Newport Industries 

N Y Alr Brake 


ad Y Investors Inc 
N Y Lackawanna & Wenera. 100 
N Y NH @ Hartford 1 
Conv preferred 


t Norfolk 00 
Norfolk & Western....--.... 100 


North American Co 
North Amer Aviation 


1 
No Amer Edison pref....No par 
Northern Central 50 





$ per share 
18563 une 1 





6%, Mar 14 
5\4 May 21 
23% Ma 


74 Apr 3 
612 Apr 3 
5714 Feb 5 
714 Mar 26 
365, Jan 15 
901g Jan 15 
57g May 22 
32 May 24 
8lg Apr 1 
851g Mar 13 


22 <Apri2 
241, Jan 15 
27 Mar 9 
212 Mar 13 


253 Mar 13] 


57gMay 7 
1l4 Mar 11 
lig Mar 30 


55 Feb29 
21% Mar 12 


567, Apr 9 
6112 Apr 18 
lg Apr 4 





171g Mar 18 
71g Mar 12 
7 Marl3 

367, Jan 11 

ll Apr 3 
4% Mar 13 

30 Janil2 

12 Apr 27 

14 Marli4 
412 Mar 13 
6% Feb 26 

22'\4 Apr l1 


14l!g Mar 7 


1312 Mar 14 
127g Mar 21 
lig Mar 7 


151 





17 Apr 2 
23igMay 2 
21 May 31 


145 Janis 


150 Jani18 
12153 Jan 26 
47g Mar 15 
53 Apr 10 

lg Mar 19 
40%, Mar 13 
9 Mari3 
36 Mar 20 
z8l4 Mar 13 
7ie Jan 15 
Z2ilgJune 6 
431g Jan 2 
109 Jan 25 
4 April 
4%, Mar 12 
181g Mar 12 
1214 Mar 12 
6 Mari2 
973 Mar 12 

2 Marilé4 

4 Mar 29 
112 Marll 
11414 Mar 14 


ly May 31 
99 May 22 
2%, Feb 26 
6 Feb26 
253 Mar 15 
lg Mar 29 
lgMay 22 
61g Mar 14 
70 Aprils 
69 June 5 


Jan 10 

9 Mari3 
3512 Mar 15 
2 Mari3 
57 Jan 3 
8612 Mar 29 


| 





an 7 
175 May 24 
107!eJune 6 





214May 14 
10 May 24 
5% Jan 19 
3612 Feb 20 
22 Feb i 
1412May 22 
3 May 23 





ly 
26\gMay 22 
lily Jan 3 


443,May 28 

87g May 31 
43%,June 6 
4215 Mar 22 
9734May 24 
3A4loJune 7 
13 Jan 3 


94ieJune 4 
4814 May 27 

553 Jan 22 
3812 Jan 23 


27\4June | 
32 Mar 5 
2814 Jan 3 
44g May 17 
137g May 23 
13% Jan 8 
95 May 24 
91 May 27 


110 Marl4 


5% Jan 2 

4834May 27 

3g Jan 7 
1344May 20 
2 Jan2l 
3 Janl4 

167g May 16 
1 


3012. Jan 


66 Feb25 
6512eMay 24 
ligMay |! 
2873 Apr 22 
11% Jan 7 
121g Jan 22 
6lleMay 13 
181gMay 21 
914 Apr 22 
3912May 17 
191, Jan 7 
2712 Jan 8 
714 Jan 7 
853 Apr 25 
30% Jan 7 
May 3 
18%, Jan 3} 
171g Feb 9 
45, Jan 17 
34%, Feb 16 





17514 May 22 


1621gMay 23 


136 Apr 5 


93g May 31 
1 Janil0 
lg Jan 2 
507g May 24 
19 May 28 
76 May 27 
11%, Jan 4 
117g May 23 
283, Feb 14 
5312eMay 16 


11414 Mar 14 
5g Jan 3 


1GleJune 5 
4914May 10 
4 Jan 23 
83 May ll 
95 May 21 











June 8 1935 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCE On Basis of 100-share Lots || May31 Year 1934 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 1935 i-— 
June 1 June 3 June 4 June 5 June 6 June 7 Week Lowest | Highest “Low |" Higa 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share per sk| $ per share 
16 1614; 16's 167%} 17 1743] 17 173) 17 17%) 16% 17% 11,100; Northern Pacific....-..---- 100| 131g Mar 28} 21% Jan 7 13'\g 144g 36% 
*38 «4640 | *38) «040 | *35 = 40. 40 40 | *38 41 | *38 = 41 20| Northwestern ~777_50| 35% Jan18| 40 May 28|| 3% 33 43 
*11, 1%) *1lg 1%) Fig De Ce Go) ee ee ne 0 ee 100| Norwalk Tire & Rubber ..No par ll Apr 6 2% Jan 4 1 15g él: 
26 «6.29 | *260«60.29 | *260«— 29 | *260— 29 | #26 29 | *26 29 | -.---- Preferred. .......--------- 50| 220 Mar20| 321g Jan 3|| 20 29 404 
llig 115s} Il'2 11%) 11% 12% 12's 12lo} 11% A2ig} 11% 1214} 12,800) Ohio Ol] Co_.....--.----N0 par 914 Mari8; 14!gMay 17 Bl, Big 157%. 
1 L's l L's l L's lig L'4 lig 4 ily 14} 13,700) Oliver Farm Equip......-No par 1 May 31 453 Jan 2 1 2 7 
1414 1410] 14% 15!2} 15'4 15!'2 L5lo 15lo] 15% 16%) 17 17 2,.300| Preferred A....------Ne par| 13%May 31 26%e Jan 2 9 9 27% 
*35, 4 *3%, 4 *37, ~=4 4 4 *Z5g «= Alp] 4=0*35g 0 Ale 100| Omnibus Corp(The) vtc.. No par 353 May 29 5ig Feb 16 353 358 
*70 84 *70 84 *70 84 *70 84 *70 84 *70 Se f cashes Preferred A....---------- 100| 75 Jani6| 77 Feb 26 70 70 95 
*5lo G6lo| *5lg Glo} *5!2 Gle *5ieg =6 *5io «6 5lo = Sle 100| Oppenheim Coll & Co....No par Apr 3 7% Feb 19 434 Sig =: 145s 
16% 17 17 175s 17! 18!o} 17% 19 18ig 18!) 18's 18%, 9,800] Otis Elevator ......----- No par| Iil's Apr 4 May ll'g 12'2 10% 
#1121, 125 |*112% 125 |*112'4 125 |*113', 125 *117 125 |*117 125 | ------ Preferred .......- aabebhne 100| 106 Jan 7 122 May 27 92 92 108 
5 5g 5lg Oy 5! 58 53g Ole 5lg 5g Sig 5ig| 1,900) Otia Steel. --...------- .No par 414 Mar 14 7% Jan 21 3 352 s 
*35\2 38 *35l2 39 *36'2 39 37 37 *36\4 381g) 37 37 200 r rred....<<-<« _..--100| 22% Jan 16 46 Jan2i Tis v 25 
45 45 *45lo 46 *45\- 46 46 46 *461lo 47 *46lo 47 20| Outlet Co..-..-.-------- No par| 38 46 June 5 28 30 47 
#11410 __..|*114le .---[*114'2 ---- O1]14le ....]214lg ....]*114lg -..-] ---.-.]  BECRIEESS- cwwccnnnnn=see* 100| 11412 Mar 23| 11412 Mar 23 97 97 114%, 
04 0434) 95% 95% 96 O73, 96% 97's 97%, 10212} 10012 102 4,500 Owens-Lilinois Glass Co......25)| 80 Mar 12| 102!2June 6 60 60 v4 
*1 2\,; *1 13%) *1 2i4) *1 Zig} *1 Zig} *1 Riel w6scus Pacific sh oan ence cai eine 1 Mar 26 2ig Jan 7 1 lg 638 
*4 7 *4 6 *4 5lo} *4 5igi *4 5ig 4 10 lstpreferred .....-.-.--- 0 par 3% Jan 2 8 Mar 30 3'2 Big «CL ANa 
2 2 *15g 234! *15g 234’ *1% 23,1 *15g 234' *15g 254 40' 2d preferred.....-..-- No par 1 Mar 27 4 Jan 7 1 3 lg 
205, 2154) 21'e 2176 Ziio 21%} 2153 22% 22 225g} 22 22%| 17,300) Pacific Gas & Hlectric.....- ..-25| 131g Mar 6 227gJune 5 124, 12% 23's 
30%, 3i 3010 3l4) 3l 31 31l4 33 3214 33'4] 32 32\0| 9,500) Pacific Ltg Corp...-.-.No0 par 19 Mari8; 33'4June 6 19 20% 37 
*131, 145s] *1353 15 | *13% 15 | *135— 147%] *135g 1434) 1314 13%8 100) Pacific Mills....---- _..-No par| 1253Mar29) 21 Jan 2 1258 19 34 
*95 86 96 95 95 9 97 98 Of 98 98 Q8lo 995 420| Pacific Telep & Teleg-..---- .100| 70 Jan 99%gJune 7//#7 68! 69 85's 
126 126 127 127 |*126 138 |*126 138 |*126 138 126 126%4) 70 6% preferred.....------- 100} 1111, Jan 14} 130 May 22 90g | 103 116 
77, «= 7%8 77g 7% Si, 8l4 814 Ble 8% 9 *21, 859 1,000) Pac Western Oll Corp....No par 7 Jan24 91g Apri6)|* 5 Bly 04 
33%, «3 %8 35g «3% 353 «3% 353 «33% 353 «344 35g 3%) 16,300] Packard Motor Carf...-- No par 31g Mar 13 5% Jan 7||** 2% 2% 6°53 
*1lli, 12 *1i1ll, 12 *1iilg 12 *i1l\4 12 *1lil, 12 *11l4 12 | -.---- Pan-Amer Petr & Trans _-----5| 10% Jan 1)% Mar 8 Bl, 10% 12 
*il 12 *il 12's} *11 12's} *12 12!e 12ig 12's} *1l'e 12 100] Park-Tilford Inc......------- 1 11 May 20 17% Jan il ll 17 35's 
7g «= olgis *1 Lt, ad, a e) L's l 1 l l 600| Parmelee Transporta’n...No par % Apr 18 153 Feb 18 Ig _ 
*34 *8 "34 ‘3 ’g 7 34 7g #34 7 +3, 1 400| Panhandle Prod & Reft...No par 5g Feb 27 13g Jan 7 5g 53 2's: 
~ ~ *S ll’s *Rig 11% *Rieg ILlle *Rlg ILlle *Rig ILlite 10 8% conv preferred .......- 100 61g Mar 12 12 Jan 7 612 7 Zils 
2% «8 2*3 «= Sle 314 dle 3% 3s 3%, «83le 3% 3'le 56,700) {Paramount Publix ctfs....-- 10 214 Mar 27 44 Jan 26 L's 1% 57s 
4 45 $3, Ale 43, 4le Sig Ale 43, Alo 43g 4io, 11,700) Park Utah OC M--....--------- l 2'4 Mar 21 6 Apr 26 2 2\ 6's 
Og Ag Og On ¥5g 34 og 34 Og 34 #53 34, 4,500] Pathe Exchange..-..---- No par lg Mar 8 lig Jan 2 lg lg 4'4 
Rio 8%] *8%q Ys 83, Sis R3, G54 91, 9% 9to 10 4.000| Preferred class A..--.- -No par SigMay 2; 17% Jan 2 45, 10! 24% 
13 13'4 13%e 14 13% I4!le 137g 14ig| *13!e 13%s 13%, 13%) 3,900 Patino Mines & Enterpr .-No par 814 Feb 28 15 May 23 Sl, Gig Blitz 
lig L's Pan C0) ad Oe Or) i Oc lig Lig lig = Ll 800| Peerless Motor Car....------- 3 1 May 14 15g Jan 4 l l 47s 
74 74 *74 7 75 75 761e 78 76 7678) 77!2 77%, 1,400) Penick & Ford....-.- _.-No par| 6412 Feb 5 78 June 5)| 445 4453 67 
65g 6614 A5le 66'4 66 69 §Slo 71 693, 7O0le| 69!2 70!2! 11,300] Penney (J EP cocococeooult® par 5714, Apr 3) 74 Jan 8 35ls 5iig 74% 
10734 107%4)"108 110'2 108 105 105 105 105 105 105 105 1,800 Pref PEO Ea eS 105 June 5} 110 Mar liij 103 105! 08's 
3 31g Zig 3%] *3le = 3%s 37g «(4 33%, 334) *3lo 4 2.000) Penn Coal & Coke Corp....-- 10 214 Mar 13 412 Apr 20 1% 1’s 5'4 
*3lo 4 355 374 3% 334, *33q 4igi *3% 4 *358 4 400} Penn-Dixie Cement.....No par 3 Mar 9 5ig Jan 7 2% 278 7% 
03 «23 | +22 «24tg! 23 23 | #23 23%) 23% 23%) 922 24 | 300 series A..------100] 18 Maril| 27!2May 28) 10 12% 32 {it 
2012 2034) 20t2 207%) 20% 21%) 21% 217%) 2l%4 21% 91 2ile| 16,700] Pennsy:vania- -...---------- 50| 17% Marl2| 25% Jan 7|| 17% | 20's 37% 
*33 35) 36 26 3559 355s] *34 357%) *33 35 35 35 400| Peoples Drug Stores ----- No par| 30 Feb 5| 3953 Apr 1)/99 101g 195g 66 
*112'14 114!e] L124 Li2is|*11L14¢ 114!o)*11 1% Li4te|*1114— 11419) *111% Li4ile 10 referred....-.--~-------- 100} 110% Jan 9 11644 Mar 28 80 86 112% 
29%, 30 2910 2978) 30'2 3i'4 30% 32 3010 3ll4] 30% 3l'e 6,500} People’s G L & © (Chice)_...100 17%, Mar 7 331gMay 13 17% 19, 643% 
*Ilo 3 *lis 3 “Ilo 3 *llo 3 *l!, 3 me 2 e uccunt Peoria & © OEE 100 Zig Feb 26 3 Jan 2 2 s 
*10le 12) *1()! l2!e I2io 12!2) *10'2 L2!lo 12Zio 12le] *10's 12 200| Pere Marquetté..-... ------ 100 9l4 Mar 13 19 Jan3l Ol4 12 38 
*22 26 #22 26 *22 2% *22 5 *22 24 22 22 100 Prior preferred....-..----- 100| 16!g Mar 13 32 Jan 9 14's 18 5l's2 ih 
*17 21 *17 21 *17 21 *175, 21 *17 21 *17 21 _— Preferred... ....---------<- 100} 13 Marl5 241, Jan il 12 13's 43 
15 15 *15 15i4] *15'2 16 *15 16 *15 16 *15 16 100| Pet Milk....-.--------- No par 14144 May 15 19% Feb 4 Ol4 Ol4 17% 
93, 7s 9% 10 | 710% I1 101, 10!e} 10'q LOle} 10's 10% 3.100| Petroleum Corp of Am-.-.-.-- 5 75, Mar 14| = 115sMay 23 75g Big =a 
165g 17'4 17 17s 17*g 17°4 17!e 17% 17 17'4 163, 16%, 21,400 Phelps-Dodge Corp -.-------- 25 12% Mar 15 203g May 17 11% 134 187% 
*34 35 “341, 35 347g 3473] 347% 35 35 354] 35!2 35%4 900| Philadelphia Co 6% pref.---- 50| 23 Feb27| 36 May 16 21's 244, 37 
*57 60 *57 60 5Gle 59le] *60 8 G6ille| *58 = 60 60!e 60!le 210 $6 preferred _...------ No par| 38!gMar 5 60leJune 7 38\4 49 64% 
23, 235) *2ig Ziel *2Zlg 2 *#2ig Qlol *2lg ig} *2lg Zi 20| tPhiladelphia Rap Tran Co...50 2 Maril2 4 Jan 8j|** Lie 3 6 
*3%, h *41¢ 47g) *4lg 4/8 45, «= 448 41s 4ig *4ig 4%g 30 7% preferred .....-------- 37g Mar 4 6 Janil2 3 4\ls 16 
2 2 *2 Zig Zig 2! 2 214 Zig 2ig Zig 2g} 2,100) Phila & Read O & I..--- No 1% Mar 21 473 Jan 9 1% Bl 6% 
421g 42% 427, 44!'4 447, 47% 47\, 49le] 4734, 48% 481g 48% 14,600} Phillip Morris & Co Ltd..--- 10} 35% Mar 12 49leJune 5 10'8 Lllig 48% 
*8 ll 8 8 *7 11 *Glo 0 *6} 10 *6 10 100| Phillips Jones Corp-..---- No par 5igMar 22; 11 Jan 4 5lg 7 21 
57 57 *57 G7lo] *53'4 G7!le] *53'4 G5 *57ig 65 *57ig 65 10 7% preferred ......------ 53lg Apr 1| 68 Jan 15 48 48 748 
191g 1934] 19% 2035) 2P'2 21%} 21'2 22 213, 21% 20% 21'4| 30,400) Philips Petroleum.------ No par| 13%Mari2} 23 Mayl7)) 1! 13% 220% 
*434 6 *4l4 6 *414 f *4l4 6 *4\4 5 5 5 200| Phoenix Hoslery.-....-------- 5 3 Mar 2l 6 Jan 3 3 a's 3's 
*65 80) *650 65 *60 65 #6) 65 *60 65 60 60 100 Preferred. ...-..---------- 100| 55 Jan23) 68 May 25 44 50 64 
3g Og ‘ 3g om ey #9 On Fog lo Og 36 2.100) Plerce Oil Corp. ...----<----- 25 l4 Apr 27 5g Jan $8 4 3g lig 
#454 4\g *3lo 4 *3lo 4 *4le 4 *Z3lo 34 310 = s S22 200 erred . . . -< eee eneee-= 100 31g Mar 21 6's Apr 15 3!2 4ig 10% 
*3, ‘g 34 ig #5 ‘R ‘gs ig 7g ‘8 | 7g ‘2 200| Pierce Petroleum -....-.-- _No par 34 Mar 14 lig Jan 8 34 3% 2 
*325, 33!e2 3 3314 3310 332] *32% $544 3310 3312, 33% 33%4 200) Ptlisbury Flour Milis...-.- No par 31 Apr 8 35 May 10 18 18'g 34% 
“ele eC 7: 72 *7Qlo 72 72 72 200) Pirelli Co of Italy Amer shares -- 72 Apri7| 7612 Jan 25 72 70% #887 
#80) 7 *80 #80 #80) _..| *80 wae Mae. ‘we ____ | pitts CC & St L BR Co....100| 100 Jani2| 110 Jan 1611 73'g | ---- ---- 
*71, Sig) *7% Sis) *7%4 *77 8 *73, 8 *73%, 8 _____| Pittsburgh Coal of Pa-.------ 100 7 Marl4| 10lg Feb 4 7 7ig 18!2 
291g 291g] *28 32!o] *28 B2!2) *es 32! 261, 28 | *26 32ile 100| Preferred....-.---------- 100| 29 May3i| 42 Feb 4|| 26 26 42's 
#17610 180 |*175 180 [*177 ISL |* 177. 180 |*177 180 {*177 150 ___| Pitts Ft W & Chic pref--.---- 100| 172 Febi4| 178 May 20)) 41's 141's 169 
53, «6 fh 4,4 fh! 6 t} Giel *6lg Glo Big «6g > 100] Pittsburgh Screw & Boit-- No par 5le Mar 13 9 Janil 4\g 4'g 11% 
*22 26 *22 25le) *24 25 Q5lo 2hle| #23 «6027 2612 2612) 40| Pitta Steel 7% cum pref..--- 100| 221gMari3| 35 Jan2l 15% 164, 43 
*lo I! *5g Ls * *3 L's *lo Ile “ie ile] ..---- Pitte Term Coal Corp-..----- 100 1 Mar 2! 2ig Jan 12 i L's 3'2 
*Ss 14 *s 13 * 13 12 12 *10 12 *10 14 | 100 6% preferred.....------- 100, 10% Apr 4| 15 Feb25 Blg Big 10's 
*1!o L‘s *1's L’s *1!0 L‘s Ilion 2 *llo 2 *1) Lg ___| Pitteburgh United..--------- 26 14Mar 20 2ie Jan 21 ilg Lig 5 
987, 287g) *27 29 | *28', 30 | *28'2 31 Q8lo 2WWle| *2Klg 29% 30| Preferred_.....---------- 100/ 24!2 Apr 4| 37lg Jan 7|| 24!2 |) 25% 59%s 
~ s 8 8 67, 8 7 7 *7 Zioj =*7 71 290| Pittsburgh & West Virginia -~ 100 67June 4| 8 May l4 8 10 27 
RCD sai aillte A= + oo been “| _____} Pitts Young & A sht Ry7% pf.100| -....------| -----=---- 113 133 144 
“11, 17% ee © *] ly) #1 liol *1 lig} *1 Lig! 100| Pittston Co (The)-.----- No pai 1 Mar 2! 2ig Jan 4 ! 1% 5 
xlo Rilo 4 Qlo Qle bY Qi. V3, Glo 4% Gig Vie, 6,300 Plymouth Ol Co....--------- 5 61g Mar 15 115gMay 17 ble 74 16% 
7 7 7 7 *7 Tlol = 7 74) Zig 72) #7 7%,| 800) Poor & Co class B.------ No par 61g Mar 15; lilg Jan 9 6 6 14s 
*3 37a| #3 t *3 4 +3 *3 4 *3 3g | __.| Porto Ric-Am Tob ol A..-No par 15gMar 19) 4°3May 10 15g 2% 64 
#3, Ls) *73 Ils) *%3 1's 8 *7, lg 7g 7! 200) Clase B-...-- Sa ail No pa’ 4 Feb28| lg Jan 8 \4 1 Bla 
673 7 673 6% 7 7 7! 734 Zig 7g 7 7 | 2,400] Postal Tel & Cable 7% pret --100 6 May 7| 1653 Jan 7 6 10'g 20% 
lio Ile lg 15 13, 17 ls, 1 l5g 184 \1o tel 4,500) Pressed Steel Car...---- No par 5g May 14 3'g Jan 2! 58 114 5g 
Gln «Ys 9’g 1 1Olg LOle} *10 10%, G3, 115 10 10 | 2,300 Preferred... ....---------- 100 6lgMay 14) 17 Jan 21 5l4 55, 22 
48 484 48% 49 48 49 $R%_g 487,| 4812 49 485, 487s| 4,100) Procter & Gamble..-.---- No par| 42% Jan 12 50 May 24 33'8 331g 448, 
120 120 }*11814 1192] 120 120 | 120) | 1) #119 11912|*119 11912) 120| 6% pref (ser of Feb 1 *29)..100| 1156 Jan 2|7120% May 23),27 101 | 10213 117 
3 8 225e 33%4) 33% 34 34%, 35 34 35 24  347,| 30,400) Pub Ser Corp of N J-.---- No par| 20% Mar 5) 35%3June 5 20% | 25 45 |i) 
#262, 8S *2610 87% 871, 87! 873, 8&9 89 89lol 89le 90l2| 2,400) $5 preferred _...------ No par| 62% Feb 20 OllgMay 1! 59% 67 84 
#99 102!s] 100%, 100'4] 101 101 iMiie 101te} 102 103 104 1047) 1,900] 6% preferred _ ...-.------- 100| 73 Mari4) 105 May Si @ 78 97% 
#108 L1i7a|*1O7 Lilte|*109 ILL i11le LLLig)*110%2 11212} 112) Lie | 200| 7% preferred. -...-------- 100} 851g Mar 18} 1165;May 10| 84 88 106 
#120 125%4|*119!2 125%4)*120 = 125° 125% 128 |*123 130 {*126 = 129!2) 200| 8% preferred ..-...------- 100} 100 Mar 14} 131 May 1! 09 105 =—« L112 
#110 11234) *10944 1124s} *109%s 1123-1*1097¢ 11234|*109% 11244) *109%s 112%,| _.___.| Pub Ser Ei & Gas pt $5...Nopar| 99 Jan 5| 112 Apr 24 837% 871g tO04l2 
9830 3834) 384; 3933] 38% 39le] 3Yl2 3% 393, 407%) 40  407%s| 12,000) Pullman Inc------------ No par| 34 Apr 30| 527% Jan 9%; 34 35'4 50% 
714 7 73g 7S 75g «8 8 Rg 77, 8 75, | 12,300) Pure Oil (The) ..-------- No par 57, Mar 21 914May 17 57g Gig «14% 
61 61 *63\0 66loj 64 67141 68 58 §6le 68 6H6le 6612] 290 8% conv preferred.------ 100| 495s Mari8} 71'4May 23 4v 49 80 
litg 11)! leyitg 113 11%, 12 117% 125) 1212 124 21, 12!e| 6,400] Purity Bakeries --.------- No par 8% Feb 1| 13'4May 16) $34 8%, = 19% 
5 5! 5ig =«5 Sig 5 5 5g 5ig 5l4 Sig 5!4| 26,600] Radio Corp of Amer...-- No par 4 Marls 6 May 21, 4 4\2 V'g 
B4lg S4ls| 54 543g) 2542 54t2] 54% 90 541g S4ig) 5412 5454) 2,000 Preferred. _-...------------ 50| 50 Mari18| 62!2 Jan25)) 22 23% «561g 
433, 444) 45 465! 461, 477s) 465, 48 4610 47! 46%_ 47!;| 18,100) _ Preferred a ds eimai No par| 35% Mari2)  51%May 21), 13% 15 46 
179 l7s} *l% 2 2 2 2 214 2 214 2 2\z| 6,800 tRadio-Keith-Orpb--~---- No par 114 Mar 13 253 Jan 2| 14 l'g 4% 
*173, 18 173%, 17 18 18 1Xio 1Rleo} *17le 18 *1714 17% 500| Ray bestos Maphattan...No par) 16'2 Mar13| 21 Jan 2 Li's l4'g 23 
*31 33 303%, 3034) *30 32 301, 31 303, 30%] *30!g 32 400 Reading ..-.----------------50 297%, Mar 28; 43!g Jan 7 297%, 35', 56% 
*38 40!\o] *35 1Mie| *38 40 *Af) 1) 40\0 40 *40lo 41 100 lst preferred ....--------- 60| 36 Apr 6| 40!2June 6;| 28 331, 41'2 
34 34 #30 37 +3] 37 33 +33 | *34 36581 34 34 400| 2d preferred ....---------- 60| 33 April7| 37%May 4 27 201, 39lg 
#450 Fig) *4% 5 #410 5 #410 5 *41o 5 Mi, § Viscce Real Silk Hosiery --.-------- 10|  3lg Apr 41 6ig Jan 3!) 33! & 14 
*25le Q5le| *25ig 272] 27 27! #251, 27leol 2712 2712] *2753 34 40\| Preferred..--..----------- 100| 201g Apr 2} 39 Jan 7 201g 35 60's 
*l1g Ly I's 1! *ilg Ly} *lig LD! *11g Lgl *hig L's 200| Rela (Robt) & Co-..---- No par 1 Mar 26 2ig Jan 7 1 L's 6 
*10 L5!e] *10 13 *10 13 *10 13 *10 13 *10 13 abana lst preferred....-.------- 8 Mari2}| 15 Jan 7 544 5%, 38% 
7 8 77, 8 Jie «68 Jie Tie 7io «7% 75 8%.) 13,400 Remington-Rand--...--------- 1 7 June 1| 11% Jan 7 54 6 13% 
75 76 7610 78ie} 80 80 81 R2 813, 8212) 85 386 1.600| Ist preferred...---.----- 100| 71% Jan15; 93 May 9 2434 32%, 71 
«76 Q21 76 Q2iel *81l, 83 “290s #5) R234, 83 R7 lo 20| 2d preferred......------- 100} 7y Jan 9} 89%May 10 24 30 70 
*97 100 \*---- 105 |*-- 105 |*-- 101 |*- 101 |*.--- 101 | ------ Renss & Saratoga RR Co....100] 100 May 1) 110 Mar 1); 100 114 126 
27g 3 3 31s 31, 34% 3g Bly 3 318 3lg 3's] 9,000) Reo Motor Car...-.--------- 5 214 Mar 13 4i4May 9 2 2 5)2 
Llio 117%} 11% 12 121g 127g] 124 12%) 12% 12%} 12 12!,| 8,900] Republie Steel O888.<coce No par 9 Marl5| 15!g Jan 7 2) 10ig 2 
391, 401: 402g 407s) 42 43io| 42%, 431;) 41l2 42 41iio 42%) 5,600) 6% conv preferred.....-- 100| 2853Mar18| 49!2¢ Jan21 i9 33\¢ 67's 
393, 3934) *40), 41! 42%, 425s) 43 $3\,) 41 41ie0} *41ie 43 1.300} 6% pref ctfs of GSD ccoccoees 28 Mari5| 49 Jan2!l 28 BVig 4 (42'% 
*f, 672) *6 7 *; 7 * 65 7 6 6 *f} 7 200| Revere Copper & Brass. ..---- 5 5i2 Apr 3 814 May 16 Ble | 5 141s 
*15 18 *15 18 | *15 18 *15lo 17le] *15%2 1712) *1ole ere Clase A. ..ccccccccescoe-= 101 13 Apri7| 19!2May 16 13 | li% 28's 
s 90 | 485 90 | *85 89% Q5 85 93 «#85 | *82 8 85 40| Preferred...------------- i00| 75 Apr 9| 92 May 16)| 35 | 46 vO 
21 2iis} 21 Qitel 2ily 22 21 2144, 21 Qlie} 2lle 215s} 3,506 Reynolds Meta’s Co....No var 17le¢ Apr29} 24!2 Jan 10), Ys 15'g 27% 
> | 25s 206% 30% 1O1!, LOLle} LOlte 101 101!e 1011g)*100'4 101s 500 54% % conv pref..-------- 100) 101!gJune 6] 101!2June 4 aah im ean 
1912 191%} 20 20 21 21! 7g Zils} *19!2 21 *19!e 21 | 1.400] Reynoids spring ..-----------1 1244 Mar 20| 23'sMay 24\\** 6% Sig «= 6 
42 4833| 481g 4853) 48%, 56)! 0 5Ol4) 4912 5O%2) 4944 50s! 17,100] Reynolds (R J) Tob class B__.10| 43'gMar 26) 615 Jan 3 39% | 30% 53% 
*571o 59 *57lo 59 *57ie 59 59 60 *57\lo 61 59 59 | 40 Class A SS! Sa 6514 Apr22) 61 Jan & 5514 | 67 627s 
*  _ 445s] *13 14!o} *13 1458] *123, 14%} 14 13 *12ie 13!2) 100) Rhine Westphalia Elec Power -- - 13 June 6| 13 June 6) 12!2 | 12\¢ 23 
*7 Rilo % g *R14 Q3 +2 Riel *8 Riel *7%, Sie 200) Ritter Dental Mfg ------- No par 5l4 Mar 26 9 May 28) 5\8 5128 13'2 
273%, 28 2714 2714] 27% 23 281, 285s) 28 28 *27\i2e 30 | 1,900) Roan Antelope Copper Mines...| 21% Feb 25) 30% May 17\|; 20 | 20% 33's 
For footnotes see page 3850 
———— - SSS=— 
—_—— 
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June 8 1935 








HIGH AND 


LOW SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
June i 


Monday 
June 3 


Tuesday 
June 4 


Wednesday 
June 


Thursday 
: June 6 


Friday 
June 7 


Sales 
jor 
the 

Week 


STOCKS Range Since Jon. 1 
NEW YORK 8STOCE On Basis of 100-share Lots 
EXCHANGE 











Highest 





$ bog share 


1148/4 
L6 
Rl» 
v4 
16'4 
Oly 
Lil's 
25 
7 
60 





$ per or 


*78ig 
#3874 


“}*13014 132 — 


‘ 14815 
lily 
Sle 
2 
16!2 








10119 


40 
105le 
5d 
331e 
57g 
O58 
772 
338 
Sle 
3014 
434 
4ly 
Sly 
193, 
1% 
fi2le 


434 
*4l4 
+234 
1934 
* 13g 
A214 


30!o 


5459 
167g 


3012 
57 
17% 





$ per share 


414 


i) 
*H 51g 


7, 
30'g 
*3 

3814 


ll 


A254 
*13014 
30!o 
57'te 
17'g 


414 
344 
18% 
‘8 
ll, 
13\4 
20 
4044 


or 


$ per share 
4ile 41% 
*3 3% 
1584 19%, 
'g 'g 

lly 


lig 

"8%, 13'4 
17 

40% 


17 
39% 
113 


*110!2 
113 


8 
247 
= 


1714 
13% 
*110% 
25%, 
*149 le 


z18 


* 83, 
*15 
387g 
113 
758 
24% 
2 
O14 
6612 
3g 
7, 
3012 
*3lg 
38 
* l \4 











3634 

*5lg 
4\4 
3 

197g 


* 13 
*62le 


“|*128 


3012 
58le 
17% 


% 
lig 


$ per share 
*41le 
*2%, 


41% 


-|*1101g .... 


3012 
591¢ 
1814 











$ per share 


415, 
*2% 
1712 
34 
*1ig 
* 834 
*15 
3 
110 
113 
*7le 


41% 
3% 
17% 
‘g 
ll, 
134 
20 
39 
11012 











Shares 


000; Royal Dutch Co (N Y ese 
7% 100 


00| Seagrave 











Preferred 1 
Seaboard Oll Co of Del._..No par 
Corp No par 
Sears, Roebuck & OCo....No par 


Second Nat Investors.........1 
Preferred 1 





Splegel-May-Stern Co...Ne par 
No par 











Sweets Co of Amer (The) 
= yw NER ne = par 


00| Tennessee 


Texas Corp (The) 
Texas Guif Sulphur 
Texas Pacifie Coal & Oil 
Texas Pacific Land 


100| Texas & Pacific Ry Co 
Mfg 














Union Bag & Pap Corp...No a 
Onion Carbide & Carb...No par 
Union Oil California 25 








25 May lil 
5 Marl4 
42 Apr 2 


5912 Apr 3 
31g Mar 13 
35gMay 14 

65 Mar 23 

32 Apr 3 
714 Mar 14 
8ig Mar 14 

33%, Feb 14 

437, Mar 27 

1353 Apr 30 

1225sJune 4 
21s Mar 15 
lig Mar 15 


1% Mar 15) 





2isJune 
18 Mari8 
1l4 Mar 13 
534%, Mar 29 
127 Janis 
29 May 28 
44 Janl5 
14% Feb 6 





$ per share 





2 Jan 7 
491gMay 13 
‘10igMay 22 


3412May 31 
lligMay 23 
97 May 23 
19%g Apr 26 


91l4May 23 
237gMay 10 
3514 Apr 20 


111%4May 28 
28%3 May 24 
149 June 4 


17%June 6] 
5ig May 29 
15gMay 21 

191g Jan 7 





3614 May 11 
1053May 24 
12% Apr 22 
4ligMay 3 





10% Apr 25 

534May 31 

3 Maril 
21 Jan 3 
75\4May 25 
121 Mar ” 
18 June 

3 Apr 7 

Qlig Jan 


54 Jan 


102'2June 4 
3212May 28 





201g May 23 





For footnotes see page 3850. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
June i 


Monday 
June 3 


June 4 


Wednesday 
June 5 


Thursday 
June 6 


Friday 
June 7 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 
On Basts of 100-share Lots 


July 1 
1933 to 
fay 31 





Lowest 


1 
Highest | Low 





$ per share 
O4!, 
85% 
24 
11% 
Sle 
934 
21's 
114% 
54 
3's 
3214 
Vlo 
Glo 
85%, 
4 


84%, 
13le 
1021+ 
3 


15 


36 le 
30!8 
797s 
20 
24,4 
3414 
2452 
15 
4] 
15s 





31g 


$ per share 
95le 

857s 

24lo 

121, 

53 

93, 


21 21 
*113!'o 114% 
55's 55's 
3 3', 
341g 
QJleo 
94g 

80 
4% 
8412 





vw 
2614 

117 
l/s 





$ per share 
y 9712 
86 

244 

1244 

6 

9%, 

21ie 

11444 

57 


$ mad share 
9834 

“35 86 
241s 
127g 
57s 
93, 
224; 
11444 
57%, 
Sle 
3614 
Ole 
O44 
81 
4 
864 
14l, 


*7lg 


6 lle 
6814 
61 
11612 
10914 
” 


G2 Co 
w= DOS CS 
*) —= 2 = 


to @ 
oN CO & 
GoGo of 





we DO OO 
OO me BO Or Or 
»* & — 
= Sis 


to 





$ per share 
34 


97% 
*84lo 


8 
*114 





$ per share 
99 993g 
854 85ly 
2414 2A4le 
12ig 12's 
*6 


a 
Gl, 
22% 23% 


5612 
31g 
35 


9 
93g 

*81 
*37¢ 
S7\4 
135 
10312 
#234 

2 
11% 
4\4 
*60le 
#5914 


B5le 
2 136le 


: ts 





11,000 


800 
200 
100 
500 
300 
12,800 


l, 000 
600 
2,000 
70 
6,100 
1,900 
300 
200 
9,900 





Par 
o««<«--100 








Tank Car........Noe par 
United Aircraft Corp 


5 
800 United Air Lines Transp v6 02.5 
mericarn Bosch 


United A 
United Biscuit 


United Carbon.........No par 


a OCorp............N 





United Fruit 
United Gas memes | — 





Preferred............. 
tUnited 


United Piece Dye Wks...Ne par 


6%% ee enoreooeggoee 
United Stores class A Ne par 
Preferred class 


niversal Pictures ist pid. --100 
& Rad 


were, ree ~°"ig9 

U 8 Pipe & Foundry.........20 
lst preferred.........No par 
U 8 Distrib peseapeenncneate par 
Preferred 100 


8 t 

Us i ae Secur.....No par 
seceecesceonoalt ss Oa 

U ac > apegpmncnpenemlie 
7% preferred. --..100 
U 8 Hoff Mach Oorp.........5 
U 8 Industrial Aloohol...Ne par 
No 


Ne 
Prior preferred v ¢ “wenaatel 


U 8 Realty & preterm - par 
U 8 Rubber... 








100 
10 


7% ist pre 


irginia El & 
Virginia Iron Coat & Co Ke..100 


5% pref...... ecccececoces 


Vulean Detinning..........100 
Preferred a 


argo & Co 1 
Wesson Oil & Snowdrift _.No par 
Conv preferred No par 


at Penn Elec class A...No par 
ao ferred 100 








lst preferred 
Weston — lastrum’t...No par 
me No par 


Chlorine 
Wheeling & Lake Erie Ry Co.100 
6% non-cum preferred....100 
Wheeling Stee] Corp.....No par 

Preferred_ 100 
White Motor.... 


White Rk Min Spr ctf ....No par 
White Sewing Machine...No par 
Conv preferred.......No par 
Willcox Ol] & Gas 5 
W tlcox-Rich Corp class A._No par 
Wilson & Co Inc....-.. —_— 





Wright Aeronautical 

Wrigley (Wm) Jr (Del)._.No par 
Yale & Towne Mig Co 25 
Yellow Truck & Coach ol wont? 


Young Spring & Wire...No par 
Youngstown Sheet & T...No par 

5% preferred 100 
Zenith Radio Corp 








Zonite Products Corp 


$ per share 


821g Mar 28 
--100} 791g Mar 14 
Mar 13 


4\2 Mar 12 
6514 Mar 26 
401, Mar 12 

143. Janill 

5 Feb 6 
351g Mar 13 

31g Mar 15 

7lg Mar 16 
63 Jan22 


3 Mari3 
Olg Mar 13 
241, Mar 14 
95 Apr 5& 
627%, Jan 3 
2712 Mar 18 
7353 Mar 18 
119'g Jan 4 
149%, Feb 11 
40 Mar 22 
1 Marl5 
lg Mar 15 
1914 Aprll 
lll April 
lll Feb 7 
91 Feb20 
34 May 28 
213 Mar 18 
17isJune 1 
85 Jan 4 


15 Febil9 


631g Mar 29 
109\4 Feb 5 
Apr l 


114 Jan 7 
1lg Feb 28 

5 Mari4 
144 Feb 28 
281g Jan 12 
24 Mar 15 
1412 Mar 7 


6% Mar 15 
131g Mar 22 


25\g Feb 7 
58 Apr 2 
51 Janis 
11% Mar 12 
2512 Mar 13 
20 Apr 4 
351g Mar 13 
73% Mar 13 
17% Apr 9 
252June 6 
3llgMay 8 
18 Marl18 
13 Marld 
38!¢ Apr 1! 
IlgMay 6 
2sJune 7 


$ per share |\$ per sh 
llllg Jan10|} 82\2 
88% Janili| 62%, 








331g Jan 24 

7ig Jan 3 
65lg Jan 19 
63\1gMay 24 





157 May 17 
753May 24 
46\4May 24 
853 May 22 
14%4,May 21 
66 May 20 


7 Jan 7 
174 Jan 3 
42%, Jan 7 
12412, Apr 25 
73\4May 10 





1027g May 21 
3712 Mar il 
4°53 Jan 3 
27% Feb 1 
130igMay 6 
100 May 28 
4 Mar 6&6 
151g Feb 28 


8% May 10 
116 Mari2 
2% Jan 8 
Blg Jan 4 
2%, Jan1¥v 
7ig Jan 10 
Jan 3 








31 
120 Apr 24 
3% Jan 7 
814May 20 
172 May 20 
40%, May 22 
453 Jan 2 
28i4June 6 
1%, Jan 2 
61g Jan 7 
1614May 17 
Jan 8 
6 Jan 2 
90 Febdis8 
14 Jan 24 
39 Febis8 
78 Apr24 


62 Apr 24 








117% Apr 25 
1135gMay 22 
24 Jan 8 
7g Jan 8 
07g Jan 7 
11% Feb 20 
Jan 7 

7% Jan 7 
34%, Jan : 
5014May 23 
105\4June 5 
13% Jan 2 
34 May 14 
231g Jan 3 
25 May l4 
30 May 20 
204% Jan 21 
701gMay 20 
1853 Jan 3 


241g Jan 9 
2%, Jan 22 
2% Jan 8 

3512May 27 
7 Jan 2 

31% Jan 3 
75 Feb 238 
613g May 28 
2Zllg Jan 7 
44% Jan 23 
331gMay 21 
537g Apr 24 
82% Apr 26 
24 Feb |! 
44 Jan 7 
42 Febl19 
2674 May 28 
21% Jan 8 
56 Jan2l1 
2'¢ Jan 8 





Lllig 
34 
67g 


131 
1 
4 














47, Jan 10 





For footnotes see page 3850. 
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‘New York Stock Exchange—Bond Record, Friday, Weekly and Yearly June 8 1935 |] 


| On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and tnierest"’—ercept for income and defaulied bonds. 
| NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 
| regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


~ Sat Weekes | | July 1 3 Week's | | July) 


eros i} ils: x. x, srdSt'tomawon | §3] Mata’ | Place st] ac 
. CHANGE riday May 31 » we "s 
. wed 3 ~ 3 1935 . Week Ended June 7 ~ 


Week Ended June 7 Bia & Asked) 35 Jan. 1 


U. S&S. Gevernme No. quan Sev. be ay 5 (Con.) : now, Hees No. a Htoh 
Firet Liberty Loan—3 of” 32-47... ' (Prov) Argentina 7se ....194 
‘5 Costa Rica (Republic of)— 
*78 Nov 1 1932 coupon on.....1951 *29 witeiais 30's 
181g 184, 3 
*984g 
































— 
x «= 
z uw 











Treasury 4 45 s..Oct 16 1943-1945 External loan 4s 
y a os 1944-1954 Sinking fund 5s ....Jan 15 


Public wks yi .~..-June wh 
Cundinamarca 6 


94 

3a Bept 15 1951-1955 
Treasury 36 Dec 15 1946-1948 
Treasury 3%s_... June 15 1940-1943 
Treasury 3%s.... Mar 15 1941-1943 
Treasury 3%e.... June 16 1946-1949 
Treasury 3\s...........-1949-1952 
Treasury 3s Aug 1 1941 
Treasury 36 _1944-1946 
Treasury 2%s..... .. .- 1955-1960 
Fed Farm Mtge Corp 3s 1964 

38 Nov 15 1944-1949 


SESSSESEEF 
PI=Pprreuuas 
Oru OOZ0u>>mw 


104.20 
108.3 | 1, ! ; 935 

106.1 . | Dominican Rep Cust Ad 340. 1042/R 
101.15} 2,785 lst ser 54s of 1926 
103.19 ' 2d series sink fund 5\e 
102.1 . ' *Dresden (City) external 7s....1945 
102.1 . 
100.30 . *El Salvador (Republic) 86 A ._.1948 
100.8 J . ; *Certificates of deposit 

101.28 ' ’ Estonia (Republic of) 7e 

100.13 . . 





EEE TT || mm mm 


er 





eo 


ee . 
CL  __ LO A  _ T 


- 
— 


PZunuman: >TUUaTDEmaTDaBOOOUUUU 


te 
OF te Dees res ee 


2%8 
State & City—Scee note delow. 
*Frankfort (City of) sf6 Ks 


Foreign Gevt & Municipals French Republic ext! 7 Ks 
Agricultural Mtge Bank (Colombia)— External 7e@ of 1924 
*Sink fund 6s Feb. coupon on..1947 
*Sink fund 6s April coup on __..1948 
Akershus (Dept) ext 5s 1 
*Antioguia (Dept) coll 74 A 
External s f 7a ser B_.......1945 
External 6 f 76 ser C 
External s f 76 ser D 
*External s f 7s lst ser 
*External sec a f 78 2d ser 
*External sec a f 76 3d ser 
Antwerp (City) external 56 
Argentine Govt Pub Wks 66 
Argentine 68 of June 1925 
Exti a f 66 of Oct 1925 
External s f 68 series A 
External 68 series B 


o m= 3 Or GRD OO 


~~] ¢ 


' 
' 
' 
2% 


dh 


to 
Cot mm COD im OOO! 


(Cons Agric Loan) 6s 
Graz (Municipality of)— 
*8s unmatured coupons on....1954 
Gr Brit & Ire (U K of) 5s 
ea fund loan £ opt 1960 
reek Government 6 ! ser 7a_._.1 





— ee 





—_ —- 


-———— 


' 
GW 
— 


Haiti (Republic) s f 66 ser A 
25 *Hamburg (State) 6s +> 
9378 : : 96%, | Heidelberg (German) py 7 4s... 1950 
937, “| af Helsingfors (City) ext 6 4s 960 
937, 94! Hungarian Cons Municipal Loan— 
93%, : *7}48 unmatured coupons on__1 
937. *7s unmatured coupon on 
941, 94: 45 *Hungarian Land M Inst 7s_.19 
VW) 1e 2 *Sinking fund 7 \s ser B 196 
101% 102 Hungary (Kingdom of)— 
101 10 15g ‘ *7 4s February coupon on_...19 
961, 967% Irish Free State ext! f 56 1960 
a gee sy}. a Italy (Kingdom of) extil 7¢ 
9210 Q93le 7 81 96 | Italian Cred Consortium 7s A ....’ 
194 


3014 30le Italian Public Utility extl 7s 
10653 10738] 5: Japanese Govt 30-yrsf6 Ke 
104i, 106 : Ext! sinking fund 5s 1 
1131, 114%, Jugoslavia State Mortgage Bank— 
105le 107 *7s with all unmat coup....1957 
*9S OOle' _ 
Z9810 QR8le *Leipzig (Germany) s f 7s 1947 
2514 225i, Lower Austria (Province of)— 
233, 24 *7 4s June 1 1935 coupon on_.1950 
14 1444; 4 *Medeilin (Colombia) 6 Ks 
5% 6141 12 *Mexican Irrig Asstng 4% 
434 Bla 10 4 6%s | *Mexico (US) extl 5¢ of 1899 £- 
44, 5 sf) 


25 





20 
10212 





—_— mee 


Exti 66 pub wks A 1927 ....196 
Public Works ext! 5s 196 
Australia 30- 


. a 


*Bavaria (Free State) 6s 
Belgium 25-yr extl 6 ’se 
External s f 66 
External 30-year ef 78 
Stabilization loan 7s 
Bergen (Norway) 5s 
External sinking fund 56 
i *Berlin (Germany) 6 f 6s 
External sinking fund 68 
*Bogota (City) extls f Se 
*Bolivia (Republic of) exti 8a... .. 1947 
*External secured 7s 1958 
*External sinking fund 7s 


—— ee — 








os os) — ~ 
Ozu a P ZSB=SZ"S4 FE" SUPr BALZBS | PO HH Zee arr s, 
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¥ 

A 
Mm 

J 

J 

J 

J 

A 

A 

A 

J 

; 4A 
' | 
A 
M 

58\J 
mM 

M 

1|F 
‘ M 
F 

J 

| ; 
M 

3\J3 

J 

F 

M 

J 

J 

M 

Q|A 

| A 
; A 
J 
A 

mM 

J 

M 


me ZOCOwOZouwmry «SC ZmurZraZonovogcooouuruu7ZoO> 


28 30 66 *Assenting 56 small 
2210 2314; 67 4s of 1904 
22i0 2338! 46 *Assenting 48 of 1904 
2310 25le 11 23le *Assenting 44 of 1910 large 
375g «39 | 8 *Assenting 46 of 1910 smal! 
921, 93 | 43 ¢§Treas 66 of "13 assent (large)-1933 5 J 
9210 9314 8 og J J 
*100 101 ‘..-- Milan (City, Italy) ext] 64a _._.1952 A O 
Minas Geraes (State of, Brazil)— | 
26 lo! *6 448 Sept coupon off 1958M 8 
92 ¢ BA *6 %s Sept coupon off S 
#8 ’ 
«27 | *Montevideo (City of) 7s 
*71 Blo! *External 8 f 6s series A 
613g 625 New So Wales (State) ext! 5a _. __1957 
*7 1 ee, External 6 f 56 
617s 36 


*Brasil (U 8 of)external 8s 
External 6 f 6 }s of 1926 
External s f 6 \%s of 1927 
78 (Central Ry) 

*Bremen (State of) extl 7a 

Brisbane (City) sf 5s 
Sinking fund gold 5s 
20-year 6 f 68 

Budapest (City of)— 

*6a July 1 1935 coupon on 

Buenos Aires (City) 6 4s B-2 _...1955 
External s f 68 ser C-2 1960 








eee 





1960 

*Buenos Aires (Prov) ext! 68_...196] 

G6 stamped ..............-1906 
External sf 6s 

*6 4s stamped 

Bulgaria (Kingdom of)— 

*Sinking fund 7s July coup off1_967 

*Sink tund 7 4s May coup off..1968 


*Caldas Dept of (Colombia) 7 4s. 1946 
; ee (Dom'‘n of) 30-yr 4s 94 


20-year external 66 
1414 ° : 30-year external 66 
135s 141lo | 35 


iit, OO A _-_ 


1005, 10114 
10 11l4 
LOS8le ‘ 
11414 } 5g | ¢Nuremburg (City) ext] 6s 
10210} 3 219 Oriental Devel guar 68 
7 Ext! deb 5 es 
Oslo (City) 30-year s f 66 


Panama (Rep) extl 5s 
*Extisftser A 
Stam 
Pernambuco (State of)— 
*7s Sept coupon off 
Peru (Rep of) external 7s 
Nat Loan ext! s f 68 let ser ___1960 
*Nat Loan exti sf 68 2d ser.._.1961 
Poland (Rep of) gold 6a 19 
Stabilization loan s f 7s 





9934 9944 
23 23 
SS 
§ 55g 
10014 


ee ee ee ee eee ee 
at” - a ae 


4s 
*Carisbad (City) sf 8s 
1 *Cauca Val (Dept) Colom 7%s.. 
*Cent Agric Bank (Ger) 7s 
*Farm Loan sf 6s 


1 ®Farm Loan 6s ser A .._Apr 15 1938 
, *Chile (Rep)—Extl e f 7s 94 
External! sinking fund 6s 
*Ext sinking fund 6s 
*Ry ref ext sf 68 
Ext einking fund 6s 
External sinking fund 6s 
External sinking fund 68 
*Chile Mtge Bk 6s 
*Sink — 6%s of 1926 
*Guar s f 6s 


ZZnyPTOn0oOrrorzo 





eS 
S- 3223S VAP Azse = 


ZU 


———— ee ee 


~_ 








Porto Alegre (City of)— 
#83 June coupon off 
*7 4s July coupor off oes 

1952 

Prussia (Free State) ext! 648..1951 
External s f 6s 1952 


Queensiand (State) extla?f7s ....1941 
25-year external 6e 194 
*Rhine-Ma!n-Danube 76 A 
Rio de Janeiro (City of)— 
8s April coupon off 
6 %s Aug coupon off 
Rio Grande do Sul (State of)— 
*8s April coupon off 
6s June coupon off 
7s May coupon off 
7s June coupon off 
Rome (City) extl 6s 


Chinese (Hukuang Ry) 56 
Christiania (Oslo) 20-yr s f 6s____1954 
*Cologne (City) Germany 6 s__ 1950 
Colombia (Republic of)— 
*68 Apr 1 1935 coupon on_. Oct 1961 
*6s July 1 1935 coupon on... Jan 1961 


*Sinking fund 7s of 1926 
*Sinking fund 7s . 1927 
— a 





ee 


_ . 
Za> PEE Shores 


C0200 oO wed O20 «OOOSun 


a CT eI EEE 
- OE tee! 
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For footnotes see page 3865. 
NOTE—Sales of State and City securities occur very rarely on he New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of ‘‘Quotations for Unlisted Securities.’’ 
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Volume 140 New York | Bond Record—Continued—Page 2 


Week's Juy i 
Range or i 1933 to Range BONDS 














Interes 
Pertoa 


BONDS 
N. ¥Y STOCK EXCHANGE Friday 8 May 31 Since N, Y. STOCK EXCHANGE 
Week Ended June 7 Bid & Asked) 1935 Jan. 1 Week Ended June 7 


Foreign Gevt. & Munic. (Cond) Loe High} No|| Low |Low High 
Rotterdam (City) ext! 6e 1964 114g 114ig O2'g | 112 1391g | Atl Coast Line Ist cons 4s July... 1952 
Roumania (Kingdom of Monopolies) — unified 4 A 964 

1959 2912 «31 2053 3612 L & N coll gold 4s__..Oct _. 1952 


*78 August coupon off 
Saarbruecken (City) 6s......... 1953 55 55 56 78 10 yr coll tr 5s........May 1 19 
Sao Paulo (City of, Braztl)— Atl & Dan ist g 4s 

*16 19 193g 2d 4s 

*External 6 4s May coupon off 1957 15 15 2 

San Paulo (State of)— 
25 28 

17le 18 


*External 88 July coupon off... 1950 
15\g 15's 


*Externai 7s Sept coupon off... 1956 
*External 6s July coupon off. ..1968 *l4lo 14% tBaldwin Loco Works Ist 5e_... 
Secured sf 7s 1940 805s 81%, Balt & Ohio Ist g 4s...July .... 
56 series A 
Santa Fe (Prov Arg Rep) 7s8....1942/M 571g 5714 
Stamped 5414 


3A4le 
Gen ref guar 6 Ke 3334 

*Saxon State Mtge Inst 7s 47 
*Sinking fund g 6 ks 1946/5 DO 421» 

Serbs Croats & Slovenes (Kingdom)— : 
*8s Nov 1 1935 coupon on__._.1962/---- 295g 36 
*7s Nov 1 1935 coupon on....1962'---- 295g 36 


Silesia (Prov of) ext! 7s 1968/43 D 7319 T4lg 
*Silesian Landowners Aon 68 --- 1987 FA 495 49% 61% 
Solssons (City of) ext! 68 M nae 159 175i, 
Styria (Province of)— 

*7s Feb coupon off 
Sydney (City) ef 5s 


Taiwan Elec Pow «sf 5s 
Tokyo City 5s loan of 1912 


*Tolima (Dept of) extl 7s 
Trondhjem (City) ist 5s 
Upper Austria (Province of)— 
7s unmatured coupon on 
*Exti 6 4s unmatured coups...195 
*Uruguay a exti 8s_._.1946 
f 


imieresi 
Perted 





























~ 
on 


pGzee gE 44 fs 
w Owner ZZ ar Z 





Sieee sseeti 


se: 











86 961s 
95!2 1021, 


90 
9618 


87 

72% 
86 | 
10le 
951g 


105 

10158 
43% .. 
3919! 
393g! 
7958 





co or 
ZECTZWO LOCC Pose ZLES HZ> oa Z_*>eecocce: Cegazg“z-pepg GPpCecezgecer 
Zaren ZOuZZreuZoenueDm COPOZMED uo ZOOPOmOunOune Ge: wewmr au ZGOGOZ wOunurZZ0n 


tures 

*Berlin Elec El & Underg 6 Ks... 

Beth Steel lst & ref 56 guar 
30-year p m & impt af 5e 


No AanwwOKeD & 





~J 
2256+ Ze>z06 39 
OZZe00 ZZ0Ouu Pr Z 


fon & 


Venetian Prov Mtge Bank 7s . _.1952|4 
Vienna (City of)— i 

6s May coupon on 2 86% 
Warsaw (City) external 7s A 723g 
Yokohama (City) ext!) 6s 196 2 87ile 


— 
“ASA 


RAILROAD AND INDUSTRIAL 
COMPANIES. 
*$tAbitibi Pow & Paper let 56..1953 
Abraham & Straus deb 5s 
Adams Express coll tr g 4s 2 9g 85 
Adriatic Elec Co ext 7s 881, 15-year sec 6s, series A 
943 _¥ — Bkiyn Qu Co & Sub con gtd 56... 1941 
1943 : lst 58 stamped 194 
*Albany Perfor Wrap Pap 6s....1948 on oe tos tone si = 
Alb & 8u lst guar 8 1 
_— " ey * dy ananehan 
tAlleghany Corp coll tr 5e 2: onv deb g 5s 
Coll & conv 5s l 2%) 6: Debenture gold 5s 
5 26 Ist lien & ref 5s series B 








*1251g 1185, 125 
id5i2 105%] 103i 106i 
109 10814 111 


Alleg & Weat ist gu 4« ; Bruns & West ist gu 103 1015s 10314 
Allew Val gen oe g 4s 2 ‘ 981 as ae aoe +14 
9 en ee Mfg deb 5 “4 ‘ 00 19 - 50 site 70% 
*Alpine-Montan S le 
D ae Cee §t*Burl C R & Nor ist & coll 68.1934 , 24 
Am Beet Sugar 6s ext to Feb 1 1940\/F A ; *Certificates of deposit " =" 
Am & Foreign Pow deb 5s 2030|M Bi 6: Gls} 336 $¢Bush Terminal Ist 48-.-.....1952 , iy 
American "ces f deb 5s ‘ “4 *Consol 5s 1955 ms + 
Amer I G Chem conv 5348 ‘ Bush Term Bldgs 5s gu tax ex... 1960 C2 © ‘ Gots 
Am Internat Corp conv 54s8._...1949 By-Prod Coke Ist 5348 A 1945) _ 
Am Rolling Mill conv 56........ 1938 7, 108! 
Am Sm & R Ist 30-yr 5s ser A....1947 seat - 
Am Telep & Teleg conv 4s 19 a th 
30-year coll tr 5s 501 - 
35-year s f deb 5s “on 
20-year sinking fund 5s 106! 
Convertible debenture 44s-....1939 102% 
Debenture 5s 1965 10819 
t*Am Type Founders 6s ctfs....1940 1031, 
Amer Water Works & Electric— 112% 
115 


1151s 
113. 117% 
109 115% 
109% 1145, 
10514 1075s § 
119 125 
Bllg 8814 
O91, 103!s 
109% 1125, 
101'4 104% 
95le 101 
ann 45 
10912 , 
107s 110 
71 78 
27\3 39 " 
see 10958 











- = 








102% 
10112 Cal G & E Corp unt & ref 5s 1937 
10212 104 | Cal Pack conv deb 5s 1940 


10712 110% 





Zz>u2 


BSESSSSE5¢ 
rue Za. SnoOzuZ 


—-_ 


ors 





10-year 5s conv coll trust Ss 
t*Am Writing Paper Ist g 6s....1947|3 J 

*Certificates of deposit x 
*Anglo-Chilean Nitrate 7s *9’s 
t*Ann Arbor Ist g 48......-...1995/Q J| 55 


Ark & Mem Bridge & Ter 5s 
Armour & Co (Ill) lst 44s 
Armour & Co. of Del 5s 
Armstrong Cork conv deb 58....1940 
Atch Top & 8S Fe—Gen g 4s 
Adjustment gold 4s 
Stamped 4s 
Conv gold 4s of 1909 
Conv 4s of 1905 





7 - ee oe 


-=— 
- = 


95le 
10352 
105%s 5? : “Coll tr 4s 
103% 56 
108%g f 
102! 3le Collateral trust 4s 
10210 é -. - t@Car Cent lst guar g 4s saan 
1034 33 
103! lst & cons g 6eser A ...Dec 15 1952 
10212 Cart & Ad ist gu g 46 198 
107 
10418 Cent Dist Tel lst 30-yr 56 
109 : 10713 110'2 | t®Central of Ga lst g 58....Nov 1945 
R, +, ; oe ot *Consol gold 5s 1945 
#10515 a ae 1027, 105 
108le ; 86 105 110% *Chatt Div pur money g 4s... ..1951 
*105!3 a rt Pa *Mac & Nor Div ist g 5 1946 
Mid Ga & Atl Div pur m 58..1947 
*Mobile Div lst g 56 1946 
Cent Hudson G & E 5s 


——— 
——.* 7 = 





Cal-Ariz lst & ref 44s A 
Atl Knox & Nor Ist g 5s 
Atl & CharlA L lst 44s A 

Ist 30-year 5s series B 
Atlanta Gas L list 5s 
Atlantic City Ist guar 4s 
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20 25 
105%4 110% Ff 


















































For footnotes see page 3865, 























BOND BROKERS 


Railroad, Public Utility and Industrial Bonds 
VILAS & HICKEY 


New Yerk Steck Exchange — Members — New York Curb Exchange 


49 WALL STREET - . . - NEW YORK 


Private Wires :':Chicago, Indianapolie and St. Louse 
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June 8 1935 











BONDS 
Nm Y. STOCK EXCHANGE 
Week Ended June 7 





Cent Ill Elec & Gas ist 5s 
Cent New Engl ist gu 46 
Cenerat ot I gun 6 Se 


Period 





10-year conv coll 5s 
Ches & Ohio ist con g Se 


Yhic & Alton RR ref g 34 
Chic Burl & Q—IIl Div 3 Ka 
Illinois Division 4s 
General 46 


§iChicago & East Il! lst 66 34 
t¢C & E Ill Ry (mew co) gen 5s . .. 1951 
*Certifica 


t 
Chicago & Erie ist gold 5e 
Ch G L & Coke Ist gu g 5s 
te¢Chicago Great West ist oe 
mn 


Chic L 8 & East Ist 4s 
Chic M & 8t P gen 4s ser A 


© _ 
Srna Zeeeuer ZZ“ S“ FSF 01> 5s 
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Pertwod 





ar ZBOVUOCAZSSZAZZZOP-ceeuund wueBZeue: weZ 


*Certificates ot deposit........./---- 


*Conv g 4s 


Ch 8tL &N O 58 
Gold 3}4s 


« 
Chic T H & So East Ist 5s 
Inc gu 


W W Val Div ist g 4s 
Cleveland & Mahon Val g 5s 
Clev & P gen gu 4s ser B 

» Series B 3 


| Coal River Ry Ist gu 4s 

7 Colon Oll cony deb 6s 

; t*Colo Fuel & Ir Co gen af 5a __. 1943 
| $$°Col Indus Ist & coll 5s gu___.1934 
Colo & South 4s ser A 1980 


, % 
Columbia G & E deb 5s_... May 1952 
Debenture 5a 


. 1948 
Columbus Ry P & L ist 4}e' onootEs 
Secured conv g 5s 942 
1 Col & Tol ist ext 4s 
¥ Comm’! Invest Tr deb 5 Ks 
1 Copp & Passum Riv Ist 4s 
Conn Ry & L ist &ref4és 
Stamped guar 44s_._.......1951 
*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s 1956 


- 
~~ wuiOrpOouweoucdoZ 





1960|M1 N 





Week's 
Range or 
Friday's 

Bu et Ashes) 4S 


Hwh| No. 
Y3le 
53 

104% 
93 

1017 
94%, 
8O 
60 

119% 
75 

1031s 

105 





107\2 


41 
10314 
108\g 
107 
105%, 
109%, 

7Ale 

74s 
6 


*16352 
105/g 
19l4 
*28/s 
*15l2 
*15le 
*15le 
*414 
4lg 
90 


*1114, 
451s 
4258 
4018 
4014 
52 
117% 


4318 
104 
1OU', 





dle 
417 
4614 
*41 
50 
53le 
#485 
61 
23le 
20 





|* 10234 


*9919 


9414 
109 
* 


*105le 
*108 
*102%,4 
*111 


*10254 
*105 
104 

9984 


* 10933 

1105s 
*101'4 
*107)¢ 
*1073, 


30 








Jaiy 1 
19 
May 31 


BSONDS 
®. Y. STOCK EXCHANGE 
Week Ended June 7 


Imieres 
Pertoé 
g 


| 1 
1088 to 
May 31 
1935 


Range 
Stnce 
Jan. 1 














10514 106% 


501, 
10614 


3314 
101g 
106 109% 
10512 110!2 
10414 1095, 
10714 1145s 

75% 
97s 
9 


117 


34 
21% 
22 
21 
Bl, 


691g 695, 


89 101 
108 109 

93 101% 

60 85lg 

50 77\2 
103%, 10514 

8714 93 
88 


“O5lg { 
10343 


105 
1075 


10512 10512 
10012 
927s 


106 
30 


107% 
4l\4 








Gold &\%s 193 
Del Power r Light Ist 40 ....1971 
oo 340. 


ion 
oo 


*§ East Cuba Sug 16-yref7 Kae _. 
East Ry Ming Nor Div ist 46 ___ 
1 


E4 El Ill Bklyn Ist cons 4s 
Ed Elec (N Y) Ist cons g 56 
German 


J 
M 
J 
J 
F 
J 
J 
MA 
J 
J 
J 
J 
J 
uw 
A 
M 
J 
J 
J 
P 
“ 
al 
J 
r 
F 
A 
5 
i) 
A 
J 
F 
F 
A 
J 
J 
Mm 
J 
J 
5 

7 
A 
mM 
M 
A 
M 
J 
J 
NY 
A 
Mw 

1965)A 
940/\J 

1940/|J 
996/J 
996) J 
951\F 
953)A 

1953|A 
953)A 
1967|" 
975\A 

1955\J 
957\J 
947\M 
933\™ 
954|F 

A) 
mm 
mM 
Mm 
J 
J 
J 


lst lien s f 5e stamped 
lst lien 6s stamped 


Fiat deb sf g 7s 


nin 
t¢Florida East Coast Ist 442... __1959 
lst & ref 5s series A 1974 


Ht3434: 


Fort St U D Co Ist g 4s 


~“ 
Ge peg 
GOu0unu00Pr 





Ft W & Den C list g 5s 96 
Framerican Ind Dev 20-yr 7s ..1942 
t*Francisco Sug let sf 7Ks 1 


Galv Hous & Hend ist 5a A 
Gannett Co deb 6s ser A 


Gen Cable lets f5seA 
Gen Electric deb g 3 Ks 
Gen Elec Shy 7s Jan 16... 


Good Hope Stee! & Ir sec 74... ..1945 
Goodrich (B F) Co lst 6 Ks 194 


t “i 
Pee Zee geqgnseya> Zu 





194 
Goodyear Tire & Rub Ist 56 oer 


Gr R & I ext let gu g 4s 

Grand Trunk of Can deb 7s 
Deb guar 66 

Grays Point Term ist gu 5s 

Gt Cons El] Pow (Japan) 7s 
lst & gen sf 6s 

Great Northern gen 7s ser A 


General 5s series C 
Genera! 4s series D 
Genera! 4 ¥s series E 





~_ 
ebebebehele bold bel tL 1) ae 1 


ci PI ~<a = j~jO9. 0m er00zo 





HHODannm FPoZuewOZOOOPmuuneeOZOmueuZOw DOuOueZ0 


Gai 





te eee FP OMOWOFP EZ O Oun: One ZOuveerPavrPO Zug 





*6§3 
106%4 
107 
1087s 
111% 
10814 
*25 
*22 
*l3lg 
10914 
102'4 
*107 
108!e2 
44 
10558 
112 


147s 

*10 14, 
106 

71388 





me 
SOW 101 


+ 
whe 
> 


QOon- 
me ee CO 1 OO DO Or CO 


to 

















Htoh 


10912 


8 1% 





For footnores see page _3865 
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Jaly 1 
1333 to Range BONDS 
May 31 Stnce N Y STOCK EXCHANGE 
1935 Jan. 1 Week Ended June 7 


No. Low High 
Big 6% 
"6353 70 

50 66 

6614 6614 

497, 50 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 7 


| Inieres 
| Pertoa 

Interest 

Pertoé 




















ee 





A, 
Gulf Mob & Nor 1st 534815 
lst mtge 5e series 





101% 103%, 
1047, 105% 





S858 S528et 


SZ“ ZEZAI> dy Ho“ SEl—- A> ZSzZ= >> ZI>> 


———— 


be ] 1999 
§t*Hoe (R) & Co Ist 6 4s ser A..1934 
*Holliand-Amer Line 66 (flat) .... a4 


H & TC Ist g 56 int guar 
Houston Belt & Term Ist 56 
Houston Oil sink fund 5s — 


Hudson Co Gas Ist g 56 
Hud & Manhat Ist 56 ser A 
*Adjustment income 5s ...Feb 1957 
[illinois Bell Telephone 5a 1956 
Tilinois Central let gold 4s 
lst gold 3 
Extended list gold 3s 
lst gold 3s sterling 
Collateral trust gold 4s 
ng 4s 


Seset 





2 





58 


U 
lst refund 5 48 series 
lst & ref 56 series B 


© 
eZ Ser“ ZAe Pp VeeeppzZ 


534 30%, 
1074 lll\ St Louls Div 2d gold 3s 
103 1061, Mob & Montg Ist g 4s 
99 I101l, South Ry joint Monon 4s 
991g 102 Ati Knoxv & Cin Div 4s 


10853 109! 
77 = 86 

105 108 
88 6999 








PZumnmrOocdduZaZuPOaZad C90ZPFOO 


Refundi 

Collateral trust gold 4s 
15-year secured 6 Ks g 
Cairo Bridge gold 4s 
Litchfield Div lst gold 3s 


Loutsv Div & Termg 3s ....1953 
Omaha Div Ist gold 36 195 


§tMcCrory Stores deb 5 Ks 

Proof of claim filed by owner 
McKesson & Robbins deb 54s... 1950/M N 
it*Maned Sugar Ist sf 7%s_...1942/A O 


~ 408 
GR ZZOZ > EPC ay 
POKneEZEOPOOSD RPeuee Pee OPu ZZ ZOD TOPs Zi. ZZOuwru Oe vit0602Z 
_ 


*Certifica a 
t*Manhat Ry (NY) cons g 4s _.. 1990 
*Certificates of deposit 


2d 4s 

















Ww 
111i Cent and Chic 8t L& N o— 
Joint ist ref 56 series A 
lst & ref 44a series C 
[illinois Steel deb 4 Ks 


Ind Bloom & West ist ext 4s 

Ind Ill & lowa ist g 4s 

Ind Nat Gas & Oil! ref 5s 

teInd & Louisville lst gu 426 

Ind Union Ry gen 5s ser A 
Gen & 


lst ext 
Lt een 
73% | Mfrs Tr Co ctfs of partic in 
A I Namm & Son Ist 66 
Marion Steam Shovel es f 6s 
Market St Ry 7s ser A_ April _._.1940 
Mead Corp Ist 66 with warr 
Meridionale Elec ist 7s ‘ 


w 





© 
n 





a 


Metrop Wat Sew & D 5s 
$t*Met West Side a —_— 
Mex Internat Ist 46 asstd 


S3S3582555 
APSE ES TICS FECcy 


RE 


tinterboro Rap Tran ist 56 
*Certificates of deposit 
$*10-year 68 50 
*Certificates of deposit Jack Lans & Sag 3s 
$*10-year conv 7% notes : 50 84 lst gold 3s 
*Certificates of deposit Ref & impt 4 }¥4s series C 
Interlake Iron ist 56 B ‘ 2i; 6&0 82 | MidotN J ist ext 5s 
Int Agric Corp Ist & coll tr 5e— 
Stamped extended to 1942 
Int Cement conv deb 56 
t*Int-Grt Nor Ist 66 ser A 


5 $325 
SEEESCZS = “SPE >ZOP- ~“FZZz~ 


Cu CwOuZan OCmepOmeOZu00 «2200 
+ 





Ses 
enw- 


¢ 
> 
& 
& 
5 
5 
= 
z 
> 
L 
E 
q 
© 
& 








——- - 


Sa 
*ist & refunding gold 46 
*Ref & ext 50-yr 5e 
Certificates of deposit 
M 8t P & SS M con g 4a int gu_..19 
Ist cons 5s 19 


Int Rys Cent Amer ist 56 B 

lst coll trust 6% ¢ notes 

Ist lien & ref 6s 
Int Telep & Teleg deb g 4}46 ...- 
Conv deb 4s 











Deb 5s ser B with warr 
Without warrants 
t*lowa Central ist 5s ctfe 

*lst & ref g 4s 
James ae hy & Clear ist 46 


Kal A &G R ist gu g 5e 

Kan & M ist gu g 46 

teK C Ft S&M Ryref g 4s 
¢Certificates of deposit 

K C Pow & Lt let 4Keser B 


Kan City Sou Ist gold ™, 
Ref & impt 5s 
Kansas City Term list — 


Tettttt ttt ttt ttt 
SSS SARESESSAEEISES ESS 
Ka SPAeDP SPO EZ PSE qe TZZZ= > pope 


 — 


t¢Mo-Ill RR ist 5s series A 
74 83%; Mo Kan & Tex Ist gold 4s 
Mo-K-T RR pr lien 56 ser A 
99%, 1001¢ 40-year 4s series B 

‘ae 





be ss 
SS Cys} Fit ft 
POwee Den aZumDueue ue BUDZUD: 
* 








See Ore OCOOun CMT OOCUP uc re 272m 0Oue Ou ZZ 





80 0% 
*Karstadt (Rudolph) list 66 ‘ 3 Cony gold 5s 
¢Certificates of deposit : 14 *lst & ref g 5s series H 
4 
Keith (B F) Corp Ist 66 ms 44 6712 
t*Kelly-Springfield Tire 66 441, *Certificates of deposit 
Le 1011, 1035s *Mo Pac 3d 7s ext at 4% July _..1938 
Kentucky Central gold 4s 10412 10653 | Mob & Birm prior lien g 56 1945 
Kentucky & Ind Term 4s 77 91 


95 9912 
99 99 Sma 
10814 108% | t¢Mobile & Ohio gen gold 46_....19 
*Montgomery Div ist g 56 


*Ref & impt 4s 
*Sec 5% notes 


Moh & Mal Ist gu gold 4s 
Mont Cent lst gu 6s 


Montana Power ist 56 A 
Deb 56 series A 


1 OZ 











Kings Gouna El L. & P 5e 
Purchase money 
Kings County Elev = g 48 


First and ref 6s 
Kinney (GR) &Co7%% wcotes .. 1936 
Kresge Found’n coll tr 6s 1936 
teKreuger & Toll cl A 56 on... 














70 

103 'g 
94 

971g 1014 
7 10 


1017 105 
102 106 


2d gold 5s 
Lake Sh & Mich So g 3 se 


Lehigh C & Nav ef 44%sA 
Cons sink 

Lehigh & N Y lst gug 4s 945 

Lehigh Val Coal lst & refef 56...1944 

1954 

1964 





Mutual Fuel Gas lst gu g 56 
Mut Un Tel oy 6s ext at5% ....1941 
Namm (A I) & Son—See Mfrs Tr— 


Nash Flo & 8 Ist gu g 5e 
Nassau Elec gu g 4s stpd 

2 391g 60 | Nat Acme lst sf 6s 
0. *107)s 10513 10712 


103% 109% 
102 106% 


8814 97 
102'g 105'4 

50\g 59% 

861g Y7!l2 


Secured 6% gold notes 
Leh Val Harbor Term gu 5s 
Leh Val N Y lst gug 4s 
Lehigh Val (Pa) cons g 4s 

General cons 4 8 

General cons 58 
Leh V Term Ry lst gu g 56 1941) 











ZZ Zura rrr mene OCuarrPOmaUGue POOuUu uM 

















J 
J 
J 
4 
A 
A 
F 
J 
J 
J 
J 
mM 
M 
A 
F 
F 
A 
1\J 
B 
J 
J 
5 
M 
F 
F 
F 
F 
4 
F 
J 
mM 
™M 
A 


te 

acGs9 ZZ-LEACK> >> >ce ST ee 

>Our> LZZOZTZOu.OCOCOewe FCueeuem wwrwucereZ 
7 

















10412) 200 





For footnotes see page 3865 
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Weeks 

BONDS Range or 

ww. Y STOCK EXCHANGE Friday's 
Week Ended June 7 


— , 


June oii 1935 


' “Jali 
111933 to 
May 31 
1935 


Low Hish — 
_... ua--- | Ore-Wash RR & Nav 4s 651s 
24 6& on 3611 20 2 
Otis Steel ist mtge 6s ser A es) 4 
Pacific Coast Co lst ¢ 5e ‘8 <<-=)°@": 981 
Pacific Gas & El gen & ref 58 A .. 107 a>" 
Pac RR of Mo Ist ext g 4s 101 1 
os 2d extended gold 58 > sat 
Zien 4%} Pacific Tel & Tel lst 5s +t a spake 
105! Ref mtge 5e series A 952 110' + toy 
60 Paducah & Ilis iste fg 4s ....1955 . ---< 951 
1131, §t¢Pan-Am Pet Co (Cal)conv 66.1940|5 98) %¢ 40 aail os a 
7% Certificates of deposit . ee ill arte | aa% 
63 t*Paramount-B’way Ist 5}4s....1951|3 J) 54% 54% | an 
115! Certificates of deposit + ob 4 ‘ 55 ? 55 
112% 5\%s assented._.....-.....-.1951 3 56 o ° 
BS le Paramount Fam Lasky 66... ....1947 : 13! 
§1t*Proot of claim filed by owner. -- el esll an. 
*Certificates of deposit 5uM4 
—_* 


OE: EAI 








3864 























ann 














Ruince BONDS 
Mnes Ww Y STOCK EXCHANGE 
Jan |i Week Ended June 7 


ia tol 
\May 31 
1935 


Low 




















Nat Ry of Mex pr lien 4s. .. . . 1957 
Assent cash war rct No 40n.. ..|.-- 
eGuar 46 Apr "14 coupon... ..1977 : -_ 
*Assent cash war rect No 5 on... -.|- 2! 2\s 
*Nat RR Mex or lien 448 1926 
Assent cash war *ct No 40n..-.-/. : 3! d 3 
*let consol 46 1951 
*Assent cash war rct No4o0n.. .. 
Nat Stee! ist coll 5s 105° 
Naugatuck RR ist g 46 
Newark Consol Gas cons 66. ....104% 
New England RR guar 5s... ....1¥45 
Consol guar 46 1045 
New Eng Tei & Tel 66 A 
lat a 448 series B 
i N J Junction RR guar ist 46 
N J Pow & Light Ist 4s 
New Ori Great Nor 68 A........1087% 
NO & NE Ist ref&aimpt 44 A ...1952 
New Ori Pub Serv let 56 A : 
First & ref 56 series & 
New Orleans Term ist gu 46... ..1954 
t°N O Tex & Mex n-c inc 56... ..19%! 
*iat 58 series Lb 195+ 


106° 107'2 
1097%g 1132 
105!g 105'2 
$32 
3314 


' 


a SE -- 
—— ee ee ce ee er 


sas 





Paramount Pub Corp 5 Ke 
$1¢Proof of claim filed by owner... 
Certificates of deposi 


Own Or ZTue GZS O 











= 
— ~~ 








BOO 


1944 . 

1949)M 9)*116's 
* 

ist 448 series D 1942\M 8S} *55 


@iet 54% series A 


>> 


N & © Bdge gen guar 4s 
N YB4&MB ist cong 5s 


N Y Cent RR conv 66 
Ret & impt 4 Ke series A 
N Y Cent & Hud Riv M 3a ....1097 
Debenture 46 _._............1042 


Ref & impt 4s ser A 
Lake Shore coli gold 36 


oorZzZ © 


LL; Lc ce —— A A me mm - _ -_ ‘ 
a 


—————$—_$_$_— PS VT | A em — 


Suppae SC paapscesecs wEeCCCES 


+ Sa Oe 


1O1ly 


107}, 
$244 
5Sl4 
631» 
54, 


93 | 


584g 
$752 


142 
205 


153) 
252! 


42 


15: 





Penn Co gu 34s coll tr A 
Guar 3 \e coll trust ser B 
Guar oe ee oe 


% 
Penn- Dixie Cement ist 646A 


46 series B. 
Pennesyivania P & L ist 4s. 
Pennsylvania RR cons g 46 


Pa Ohio & Det Ist & ref 44s eo 


*103'8 
*102 
*102 
*10014 
1027s 
10614 
86le 
105!2 
*105le 
104%4 
*10915 


le 
86 l 
1G 11e' 
65 4: 
5472) 166 
59 59 
10744! 69 


ee ee Ot... .nasresencoedl 


Mich C li goid 3 
ch Cent col! go 4s 4a eter! stpd dollar May 1 ...-.1 


N Y Chic & St L ist g 4 
Refunding 5 %e series A. - - 1974 
Ref 4s series « 
3-yr 6% goid notes... 

N Y Connect tet gu 446A 
lst guar 56* series 

N Y Dock tat gold 46. . 
Serial 56% ootes._.--. 

N Y Edison iat & ref 6%* 4 
lst lien & ref 5e serier 
lat itien & ref 68 series © _ . 


>a 








6714, 28 

48 12 :; 

112%| 39 Gen mtge 48 ser E 103'2 

107 35 009%, | Peop Gas L & C ist cons 6 Lies 

108 10 1 104%4 
Peoria & 


SpUaa> ED: 


7 


6012 


4 
105l2 
8654 
7Ale 
76%s 


122 
11314 
$7 44 


(943g 
*106'2 — 
*O5 QS 
107 107 
#1035, _...}- 





reenwood L gu g 56 
Harlem gold 3 Kea 


—_— 


on 
<<< 
es 


W Coal & RR 6a... 194 
W Dock & Impt 66...194 
ng Branch gen 46 194 


*lill, 
l 


Z2Z22ZZ2 222 2 


< <<< 


304 3014 
#2638 
28 
30 
3014 
28! 
37 
48le 
1014 
33 
935g 
42 


S 
an 


i 
Pilisbury Flour Mills 20-yr 66 ...1 


48 
lst & ref 4s ser of 1927 
Hariem R & Pt Ches Ist 46... 
N YO&4 W refg 4s J 
General 


4u 
N Y Providence & Boston 46 _... 
N Y & Putnam ist con gu 4s 
oN Y Rys ares Ae 6e...Jan _.. 


Spot eZOZOuceZeOre weZZZZZ>O COCOP>r>POMOO?>> 


PP Pe ZE“SP--Ss"PFF C-SEETE%~ P- 


' 
qa 


™ 
. —_— tit, 


-_ 


ZPrZOeZZOOZOCue mer ZO0er Zz Bue? 


ZF UAL MSE Pyro gee *eaeeeene E65 


S3SSEEFEEESESSESS 


To 


—_— - 
=~ 





: 
if 
i 





y 
SF et 
a2 
= 


N Y Telep Ist & gen sf 4Ke 
N Y Trap Rock ist 68 
| N Y Westch & B Ist ser I 4s _. 


Niag Lock & O Pow list 56 A 

Niagara Share(Mo) deb 5}4s _...19 

*Norddeutsche Lioyd 20-yr s f 68. 1947 
New 4-6 194 


series B 
Port Gen Elec lst 44s ser C ....1 
4\48 assented 1 


~ 
a>zzci> SESE 
>OZZZ0 «.OZZPPru2Z 


e 
$t*Norfolk & South Ist g 5s 
N & W Ry Ist cons g 4s 
Div’'l lst lien & gen g 4s 
Pocah C& C joint 4s 
North Amer Co deb 5s 


Providence Term Ist 4s 56 
Pub Serv E1 & G ist & ref 4s_..196 
4s 197 


—_— 


115 
10518 
107%4 
977s 
95 
9914 
94 
*120 
110 
*46 18 
*4418 





eS 
SST Ae SZC: Saaa=> 
ue ePOrOaZuueuu: nr>rrod 


> SS57E45"<O8 
ot 
Ga! 


CnnaZ>raorourZ 


Gen 
t*North Ohio Ist guar g 56 
*Ex Apr’33-Oct’33-Apr’34 cpns-- -_- 
*Stmpd as te sale Oct 1933, & 
*Apr 1934 coupons__......_.--- *40 
Nor Ohio Trac & Lt 66 A 10812 
North Pacific prior lien 4s 10244 
Gen lien ry & Id g 3a Jan 7414 
Ref & impt 44s series A 8412 
98 
911s 
92 
*10814 
106! 
1071s 





tat: 


Renaselaer & Saratoga 66 gu 
Repub I & 8 10-30-yr Se st 
Ref & gen 5s series A 


BeEEas 





tt 


Eee 


eleg 448 © 
Norweg Hydro-E! Nit 5 Ks 


4: 


*101\s 
9314 
32 

10648 
111% 


1011, 
97 
5014 
105%, 10612 
10014 112% 


ERESSSEEEESS 


| Og & L Cham eng og bey 


= 


110%4 
10144 
1021s 
1614 
lllle 
11212 
1075, 
117 
11712 





— 
Crt 


Rio Grande Junc list gu 56 

teRio Grande Sou Ist gold 4s... ..1940 
eGuar 4s (Jan 1922 coupon) ...1 

Rio Grande West Ist gold 4s... ..1939 
@lst con & coll trust 48 A 1949 

Roch G&E gen M 5s ser C...1948 
Gen mtge 4s series D 1977): *108%3 
Gen mtge 5e series E 1962|™ 3} 107 


Se 
$8 


| t¢Old Ben Coal lst 6s 
a Power N F Ist 56 

tario Transmission lst 5s 
i} pss RR & Nav com g 4s 
#1 Ore Short Line Ist cons g 5s 
I Guar stpd cons 58 


47's 
on ie 
1087 





R. 0644 











Se Puecune 72S 2ZCe" 2° 85E-<> 
Oe Quen OP u BLZOPZ Beau RZZeeod 


— BO 
oor Who 


114’, 119 
1151g 11912 




















© 

oo 

~j 
SS et te 
wee OZ POUr Ome 2.000 e ee MD 


al 


SzzEET 





10773\ 














| ~~ For footnotes see page 3865. 
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Jeaiy 1 
BONDS 1933 to Range BONDS 

$ May31\| Since N. Y. STOCK EXCHANGE 
No 


. STOCK EX 
Week Ended June 7 


Imteres 
Pertoé 


1935 Jan. 1 Week Ended June 7 


Low \Low High 

$t°R I Ark & Louis let 4346... .. 1934 56 753 75g 132 

Royal Dutch 4a with wart... ~-~--1945 petal 903 10513 13612 

----|| 341g | 35 38 

Si} 31 30 40% 
-<-- 31% 31% 61 








5 ad 
@ 
oe 


Union Elev Ry (Chic) 5e 
pope gh 





sorry 
+4 
SSSEE% 


31] 83%, | 103 106% 
2 105 111% 
70 96 103 
8612 90 
80%, 85 


19 


aZ0mawneD?rO 


=i 








5255 
Fi 








ddsaqaq 
tad $44: 


54lg 
54 
37 
60 


Ba 
Re 
@ 
S288 Sf 





— 
z Bs 
LAP Also gre pseese Ze“SZFCe Se" 5> 


: 





79 941g 
101'g 10214 
“Lllg 175s 
10412 108% 
101 103 
99% 102 
1138 118% 
74ig 851, 





el ee 


St Paul Un Dep Ssguar 
SA & Ar Pass we fy ieadage 











$SSSS3 

SESE SEREEESESS 

Gyee See qeee 

we Ree Ce KOarPuKuwwwue 
* 


— at et et 














mnOuweerZ ZZOu72ne00: wee ZPO PUeeroogontyD Zu 


“i O>OO 


ad Ry ref & gon 648 A ..1975 





' 
, 3, 23 
' ' 


eats 


t*Seaboard All Fila 66 A ctfs....1 
*Series B certificates 


Sharon Steel Hoop st 5% 
Shell Pipe Line s f deb 5e 


Shinyeteu El Pow ist 6s 














———— 





lat lien 6 4s series B 

Skelly Oll deb 5s 

South & Nor Ala cons gu g 5s. ..1 
Gep cons guar 50-year 56 


South Bell Tel & Tel ist sf 56_..19 

Southern Colo Power 66 A 

So Pac coll 4s (Cent Pac coll) ....1 
lst 4s (Oregon Lines) A 





102!'< 


11619} _ 





1064, 
96 
73l2 
Slile 
6944 
697s 
HYle 

105 


Ps 
_ 





antec OFranUar> ruc OZZr>ro aw 


e8333s5 





So Pac of Cal Ist con gu g 56 
So Pac Coast ist’gu g 46 
So Pac RR Ist ref guar 4s 


Devil & gen 4s series A 
Devil & gen 66 


& 
an 


96 | 293 
8244 Assen 

40 | 59] 38 Western Union coll trust 56 
51 }* Funding & real est g 44s 


5344 
25-year gold 56 
1960 


30-year 56 - 
*Westphalia Un E) Power 6s... ..1953 
West Shore list 4s 2361 
Registered 


SS5555 


© 
Oo 
_ 


East Tenn reorg lien g 56 

Mobile & Ohio coll tr 4s 
8S" west Bell Tel lst & ref 56 
1*Spokane Internat Ist g 56 
Stand Oll of N Y deb 4a 
Staten Isiand Ry list 4s 
$teStevens Hotels 6s series A_...1 
*Studebaker Corp conv deb a--- 


© 
om 

Tats . 

SGaGaRe Ze SPeCeU rE ZZEZ Ce PUES EVATSe“ZSas> ZF! ZF! > a>y> 


39 
*1021j © ..-.]--- lst & ref 4}4s series B 
*1bSl2 White Sew Mach 66 with warr ..1836 


59 4314 63 deb 66 940 
*115 34] - ~~ - teWickwire Spencer St’l lst 7s _.1935 

101 *s} 251) 60 ¢Ctt dep Chase Nat Bank 
9914 { 90 @Ctfs for col & ref cony 74 A ...1935 
=|; 99 Wilk & East ist gu ¢ 5 1942 


Q8le 
92 
93le 
80 


Slo 
34g 
40 


10312 1021¢ 104% 
109 10814 110'g 
108 83 1045, 108!2 

9 75g 13% 
8 7ig 10% 
7% 41g 7% 
7% 41g 7% 


931e| 68 “89 


Se ee OO rm mmeneOOOuae ZOZZ 
Reeser Hees aZ=:| EPSP py UZ“ gO sE“FzS >>>; dD! 


ZuncOumnwn cucwoaerZe: POur0O cower? SeaGaw COO 


Tenn Cent lst 68 Aor B 
‘enn Coal Iron & RR gen 5s 
‘enn Copp & Chem deb 66 B ....1944 
Tenn Elee Pow ist 6s ser A 94 
‘erm Agsn of St L lstg 4s 
Ist cons gold 56 
Gen refund stg 
lexarkana & Ft Sgu5«eaA 
‘Texas Corp conv deb 56 
‘Tex & N O con gold 56 
‘Texas & Pac ist gold 5s 


CU U2 





GGpe ee 


+ (oe Ge 


teWis Cent 50-yr ist gen 4s 
Certificates of t 


cates of 
Wor & Conn East ist 
Youngstown Sheet & Tube 56...1978 
ist mtgesf 58 eer B.....-..-. 1970 


R9ie 98% 
9310] 47|| 63l4 | 891g 99%, 





> & & 
© an & 


D 
‘lex Pac-Mo Pac Ter 546A 


Third Ave Ry list ref 4s 1960 
Adj inc 56 tax-ex N Y.Jan ...1960 

Third Ave RR ist g 5e 1 

Toho Elec Power ist 76 A 

‘Tokyo Elec Light Co Ltd— 
lst 68 dollar series 




















r Cash sales not included in year’s range. a Deferred delivery sale not included in 
year’s range. m Under-the-rule sale not iacluded in year’s range. § Negotiability 
impaired by maturity. t+ Accrued interest payable at exchange rate of $4.8665. 


¢ Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 


* Friday's bid and asked price. *® Bonds selling flat. 


totaal ‘ é Cash Sales not included is computing the range are given below: 
101 8 ‘4 Cent. Agric. Bk 7s, "50 June 7 at 41 Lorillard 7s, 1944 June 6 at 132. 


oi 5 0 St. Paul Min. & Min.—Pacifie Ext. 4s June 6 at 104%. 


102! ‘ z Deferred delivery sales in which no account is taken in computing the range, are 
+, : 94 ' given below 
95 : Bergen 5s 1960, June 5 at 98%. | Long Island RR 4s 1949, June 6 at 102%. 
107 943, 094g | Can. Natl 44s 1954, June 3 at 102%. Mob. & Ohio 4s large, June 6 at 36%. 
105%4 105%4) 1041¢ 10612} Chili 7s 1942, June 3 at 13. Paris Orleans 5s, June 4 at 142% 
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Reece A 


48 
Tol W V & Obio 4s ser C 
Toronto Ham & Buff lst g 46 .... 
Trentoa G & El ist g 5s 
Truax-Traer Coal conv 6 Ks 
Trumbull Stee! lst st 66 
Tyrol Hydro-Elec Pow 7 4s. -..- 
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Ujigawa Elec Power «é f 7s 
Union Elec Lt & Pr (Mo) 5s 
Un EL&P (ill) lstg@éesA ..--l 
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3866 New York Curb Exchange—Weekly and Yearly Record June 8 1935 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of Ik 
the regular weekly range are shown in a footnote .n the week in which they occur. No account ts taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week beginning on Saturday last (June 1 1935) and ending the present Friday (June 7 1935). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


which any dealings occurred during the week covered: 
July 1 


| Range Since Week's Range 1933 to 
STOCKS Prices ‘ Jan. 1 1935 STOCKS of Prices May3! 
(Continued) 935 
Par Low Htgh Htgh Low 
Acetol Products cl A ° y 7% Mar stish 
Acme Wire v t c com....20 15% May 2 
Adams Millis 7% ist pf 100 110 June 1 7 3% 
Aero Supply Mfg cl A....* 7 11% Mar Distil 5% 
Class B ° : Mar e Pipe Line 50 14% 
27 $5 lst preferred ° 35 600\7 66 
1% Bulova Watch $3% pref... 
16% Bunker Hill & Sullivan._10 
K * 


40 
70% 
62 








Agta 
Ainsworth Mfg Corp....10 


Qa SrSrSaaw 


HE SASK KEKE 


- 
a 





% 
Allied Internat Invest.... 
Allied Mills Inc ° 
Aluminum Co common. : a0 


S=s 
KEKE 
=Se 
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Se oy — 
KR SKLAR KKK 








@ 
GEN wean 
eK RRA 


~ 
x 





SoIs 
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Am Cities Pow & Lt— 
Class A... 25 
Class B ] 

Amer Cynamid class A..10 
Class B n-v 10 

Amer Dist Tel N J com..* 
7% Conv preferred. .100 

Amer Equities Co com...1 








o 
— 
KEK 


FRR 





= ~~» mh Sa 
* 





Optio warrants 
Amer Laundry Mach...20 
Amer L & Tr com 25 


eTS) 
ae FS 


6% preferred 25 
Amer Maize Prod com...* 
Amer Mfg Co com 

bo Co 


@ 
» TN 





NO 
~ 


Amer Potash & Chemical .* 
Am Superpower Corp com * 


Py) 
ws 


= 
° 


Claude Neon Lights Inc__1 
Cleve Elee Illum com....* 


te 
on 09 
aK 


American Tractor com... 
Anchor Post Fence % Clinchfield Coal com. ._100 
Anglo-Persian O11 Co Ltd— 

Am dep rets ord reg..£1 
Angostura Wupper Corp.1 
Apex Elec Mfg Co com...* 
Appalachian E] Pow pref._* 
Arcturus Radio Tube._..-.1 
Arkansas Nat Gas com..-_« 

Common class A ° 

Preferred 


10 
Arkansas P & L $7 pref_.* 
Armstrong Cork com.__._.* 
Art Metal Works com.._.5 
Associated Elec Industriee 


& 


— w 
vy 
a 
~“IWts © 
eo www 
wo Oo 


Columbia Pictures 

Commonwealth Edison _100 

Commonwealth & Southern 
Warrants 


Community P & L $6 pref * 
unity Water Sery..* 
] 





Ss 


KAR KK 
ne RK RK 


to 
Ol 
KE FERRETS 


ova 
a =o 





ome oo 


May 


Sor 


5 . 
one 


Bo 
2 & 


Jan 
Assoc Telep $1.50 pref... Apr 
Assoc Telep Util com___. % May | Consol 5 
Atlantic Coas Jan 8% preferred w w__.100 
Jan | Continental Oil of Mex.__1 
May | Consol Royalty Oil 10 
June | Cont G & E7% prior ptf 100 
May | Continental Oil of Mex. __1 

Jan 
June 


Feb 
Babcock & Wilcox Go____* June 
Baldwin Locomotive Works 
Warrants \% Jan 
Baumann(L)&Co7% ptd100 Jan 
Bellanca Aircraft v t c__.1 May 
Bell Tel of Canada 1 Jan 
Benson & Hedges May 
Apr 
May 
May 
May 
Jan 
May Co 
May | Crowley Milner & Co... ..* 
Jan | Crown Cent Petroleum. 1 
Feb | Crown Cork Internat] A_.* 
Jan | Cuban Tobacco com vtc.* 
Feb | Cuneo Press com ° 
% May 
Apr 
Jan 
May lery . 
May | De Havilland Aircraft Co— 
May Am Dep Rets ord reg £1 
May | Dennison Mfg 7% pref.100 
Feb | Detroit Gray Iron Fdy...5 
June | Derby Oil & Ref Corp com* 
Preferred * 
Am dep rcts ord reg. .£1 7 i = ls pera > a 
a pr ctograph Products....2 
British Col Power cl A_..* 254% Mar | Distilled Liquors Corp... 5 


For footnotes see page 3871. 
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July 1 July 1 
iVeek’s Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
STOCKS of Prices for |May3l Jan. 1 1935 STOCKS of Prices for |May3l Jan. 1 1935 
(Continued) Week | 1935 (Continued) Week | 1935 
Par\Low High| Shares | Low Low High Par| Low High| Shares | Low Low High 
Distillers Co Ltd— Horn & Hardart......... *| 23% 24 225} 153| 20 £Feb) 25 Mayif 
Amer deposit rets....£1| 23% 23% 100} 17%} 21 #$=Mari| 23% June 7% preferred... ..... iiiees sebael othhen 8334) 102} Jan) 108 May 
*| 14% 15%] 4,300) 8%| 135% May| 18% Feb mud Bay Min & Smeit...® 14% 15%] 6,300} 7%] 11% Jan| 16% May 
asting....*| 14% 16%] 2,900 3 10% Mar! 16% May | Humble Oil & Ref._...... 56 61%) 6,400)5' 22%) 44 Jan| 64 May 
1; Dominion Steel & Coal B25/__....  ....] ....-. 2% 5% Feb| 5% Feb | Huylers of Delaware fea. 
|| Dominion Tar & Chemical*}__--- _-__-| -----~ 3%| 4% Jan} 7 Mar] Common............. | ee ee Se s<| % Mar| 1 Jan 
Dow Chemical. ......... * 94 98 3,500)52 36%| 80% Mar! 102% May uy B EeeecasEeccece coocel occoeee 20%} 20% Apr! 26% Jan 
Draper Corp.........--- Tiwtnee cggeel congas 54 55 May! 60 #£Jan | Hydro Eleetric Securities.* % 3% 100} 2%) 2% 4% Jan /f 
Driver Harris Co....... 10}; 15 15 100 9%! 13 Apr} 19 Feb | Hygrade Food Prod..... & 2 2%! 1, 1% 1% Mar 3% Jan 
7% preferred ....... ii bdney -eapdéel edanen 48 91% Mar! 96 #$=—May | Hygrade Sylvania Corp..*| 34% 34% 25| 17 26 Jan Mar |} 
Dubtiier Condenser Corp.1 % 1 1,000 4 % «6OFeb 1% Apr | Iilinois P & L $6 prer..... %| 25% 27 2,350; 10 13% Jan; 29 May 
Duke Power Co........ 10} 55% 56 150} 33 37 Jan} 56 May 6% preferred....... iiieséee seacdl easees 10 14 Jan May 
Durham Hos cl B com...* 3 %% 100 % % June % Feb | Illuminating Sharescl A..*/..... .....] -...-.- 34%| 34% Jan) 40% Apr 
1) Duval Texas Sulphur_...* 9% 9% 800 2 8% Feb) 12% Feb —— Chem Industries 
i| Eagle Pigher Lead Co...20) 5% 5%) 1,700 3% 3% Mar 7% May mer dsposit rots rots....£1 i ae ees 6 8% Mar! 9% Jani 
East Gas & Fuel Assoo— a. 1 Oll (Can) coup.. 19% 22%] 24,000} 10%) 15% Mar) 22% May 
Common. ..........-- ° 3 3%| 2,500) 2% 2% Mar 5 Jan Registered ........... 21% 21% 200} 11%] 15% Mar) 22% May 
44% prior preferred.100)..... ...-.-.| .....-. 53 58 Jan| 64 Jan Imperial Tob of Canada. basse cose] cocece 95; 12 £Apr| 13% Jan 
6% preferred....... 1 45% 49% 850} 38 38 Apr| 50% Jan | Imperical Tobacco of Great if 
States Pow com B..* % 900 % % Jan % June Britain and Ireland...£1| 33% 34 300} 23 31% Mar! 35% Jan ih 
preferred series B.._* 7 7 4 4 Mar 7% Apr liana Pipe Line...... 4% 4% 100 3 3% Mar May 
7 preferred A 7% #« 9 600 5 5 Apr 9 June | Ind’polisP&L6%% pfi00|; 84% 84% 100; 48 55 Jan} 85 Apr 
Easy Washing Mach ““B’’.*}.....  .. ..] ....-- 2% 3 Jan 4% Jan | Indian Ter Illum Oll— 
Edison Bros Stores com..*| 30% 30% 200 6 24% Jan| 32 May Non-voting class A....* 3 3 200 1% JaD 4 Apr 
|| Etater Corp....-- ate nocae came 41 3 Jani 1% May| ClassB..-- 1 3 38 200} 14] 1% Feb| 4% Apr 
| Elec Bond &Sharecom...5| 7% 834| 40,200) 3%] (334 Mar; 83% May | Industrial Finance— 
ai $5 preferred.......-.-.. 50% 52 ,300| 25 34 Jan May w UP edcaesskticeess coccel cocess % % 60Apr 1% Feb 
H| $6 preferred_-.------- | 57. 59%| 7'200| 26%] 38734 Jan| 59% May | 7% preferred.......100|..... ....-| ...... | to] 2 May| (436 feb 
4| Elee Power Assoc com... 1 3% 4%!1 1,000) 2% 2% Mar| 4% June | InsuranceCoofN Amer.1@| 62 63%] 1,700) 84%) 52 Mar, 65 May 
DY. 7 cee 3% 4%! 3,000) 2%) 2% Mar| 4% June | International Dents assed eccass 18%| 29 May| 33% Feb| 
ij Elec P & L 24 pref A....* 8% 8% 125 2% 2% Feb 9% May | Internat Hydro-Elec— 1 
Ii Option warrants_._.._-- 1316 «= 156} «39500 3S] (iS sCMaar| «=O «Jan | _ Pref $3.50series_____. 50} 6% 6%) 450| 3%] 3% Mar) 9% Jank 
7] Electric Shareholding— Internat Mining Corp...1| 12 13%} 1,800) 7%) 12 June) 15% Jan} 
| " ---]l] 2% 3%] 4,700 % % Mar) 3% June | Warrants............. 4 2%| 4% June| 6% Jan/P 
$6 conv pref w w._..-.- | 62 70 34 40 Jan| 70 June | International Petroleum.*| 34% 37%/ 15,300) 1 28 = Mar| 39% May 
§| Electrographic Corp com.1/__... .....] ...__- 1 8 Jan ae. oD NER RRQ PRS: 29 Feb| 32% May 
4) Elgin Nat Watch Co....15]..... .....] ....-- 6%| 24 May| 24 May | In = 3 3 300 1 2% Jan 3% Jan 
Empire District E16%.100; 32 33 150} 12%) 14 Jan| 33 #$£=June | Internat! Safety Rasor B.*/..... -...../] -...-- 1 1% Feb 1% Feb 
4} Empire Gas & Fuel Internat’! Utility — 
6% preferred....... iii nbee -eeecdh accook + 7% 7% Mari 35 May ttt Mi dddenedcoeoced 1% =<1%/] + * #=1,000 sy 1% Jan 2% Mar 
6% % pref.........-. i otn® eeedel edeoeun 8 8 Mar| 36 y iy eee on uM 4% 200 Jan %46 Apr 
7% preferred......-. 100} 29% 35% 350/"* 8 8 Mar| 37 May $7 prior pref.......... Peewee: peo.” 35 35 Apr| 35 pr 
8% preferred....... RS OSs Pe 33 8% 8% Mar May ET a see LT ‘"@ Mar % Jan 
Empire Power Part Stk..*| 14 15% 4 Apr! 15% June | Interstate Equitie— 
Equity Corp com...... 10¢ 1% 1%] 4,200 1 if Jan Lf Fe SS eee Pee % Mar "ig Feb 
4; Eureka Pipe Line-..-..-.. 50 34 30 33% May Feb $3 conv Lio_dicenes énnedl eneets 15%; 20 Jan} 24% Febf 
7| European Electric Corp— Interstate Hes Mills... .. : 22% 22% 100! 18 22% May| 2745 Jan} 
Class A... -10 8% 9 300 5% 6% Jan 9 June | Interstate Power 14% 15% 30 7 8 Jan| 19 May > 
j Option warrants......-. 916 Mel 1,700 % y 146 June | Investors Royalty tg bénsh oebedl obanas 2% 2% May 24% May 
Evans Wallower Lead....* 2 “4 \% Apr % May | Iron Cap Copper Co com 10 le % 200 \y % June 4 May f 
Pa pccccD cess cocnsl occeus 2 5 May| 7 May | Iron Fireman Mfgvtc..10|-..-. -----| ------ 3%| 14% Apr| 15 Jan 
Ex-cell-O Alr & Tool..... 3 7% 8 3s 2% 6 Feb 9% May | Irving air Chute........ 1 9% 10%] 1,700 2% 3% Jani 11% May 
ij] Fairchild Aviation..-.-.-- 1 8% 9 3,800 2% 7% May 9% Apr | Italian Superpower A...-. l 4 44 Mar 14% Jan 
Fajardo Sugar Co. ---- 100} 92 95 175| 59 71 Jan, 105 May Ww i ieee sepeell eben M4 ‘6 Jan 4% Apr 
| Falstaff Brewing - - --.--- 1 4% 600} 24) 23% Jan| 5 _ Apr | Jersey Central P & L— 
Fanny Farmer Candy ..-.-1 y 9 400," 2% 7% Mar 9% Jan 5%% preferred.....100)/..... -.-..--| ....-- 42 43 Feb} 58 #=May 
Fansteel Products Co....°]..... .....] .....- 1% 1% Mar 5% May 6% preferred....... 100} 62 62% 20; 60 May| 62% May | 
Fedders Mfg Co class A..*|_.... ...--] .. 2. “ 4 9% Mar! ii Apr % erred...... See Papers 60%| 60% Apr| 72 May 
i] Federated Capital Corp..*/_.... -....] ....-- 1% 1% Jan 1% Jan | Jonas & Naumburg ..2.50) 1 1% 200 % % Apri IK A 
Ferro Enamel Corp com-_.*| 17% z18%| 1,200) 7%) 10% Feb| 19% May | Jones & Laughlin .100| 20% 22 190} 15%] 18 Mar) 30% Jan 
Fiat Amer dep rects- - - .-- 25 25 100} 15%| 21% Jan| 2534 May | KansasG & E7% pref_10uj--.-. -----| ------ 8344| 83}4 Mar| 83)}¢ Mar 
}| Fidelio Brewery --.....-- l 4% %) 2,900 K % Mar % Jan | Kerr Lake Mines....... % %1 1,300 % Jan Sig May 
Fire Association (Phila.) 10} 61% 61% 25\71 31 57 Jan| 62 May eet 1 1 1, 1 1 Apr, 2% Jan} 
| Fires Kirby Petroleum......_- 2% 2%| ‘700i %| 41% Marl 3 May 
7% ist preferred....100)_..... -...-} .....- 110 112 Jan| 115 Apr | Kirkland Lake G M Ltd..1/--..-. --.--.-] ------ Pe %¢ Mar "6 Jan 
4| Fisk Rubber Corp....-.. 1 6% 7%| 2,500) 5% 6% May! 11% Jan | Klein(Emil)_..........- e| 19% 21%} 1,800] Oy 15 Jap May 
i) $6 preferred........ 100} 75 76 150} 35%| 74% Mar Jan | Kieinert Rubber....... ninen!  senelll oheame 5 64% Mari 7% Apr 
4) Flintokote Co el A....-... 7 19% 20%] 2,400 3%i 11% Mari 24% May | Knott Corp com........ ] 2% 2% 100 1 1% Jan 24% May 
vieriée. P&L 87 eone*| 29% 32 800! 84} 10% Mari 32 June conte a Diinaeliiinases eened! encece 5i6 4% Jan 7146 May 
Ford Motor ta— oppers Gas & CokeCo— 
| Am dep rets ord reg-£1) 8% 8%| 2,900) 4%| 7% Mar) 9% Jan 6% preferred....... 100} 93% 94 400|* 54 72 Mar) 96 #«Apr | 
jj Ford Motor of Can clA..*| 24% 25%| 3,300) 8%| 24% June} 32}%§ Jan | Kress (8 H) 2nd pref..100) 11% 11% 100} 10 11} Apr) 12% Jan 
Et Meacanasucbdocs *| 29 #29 100} 14%| 29 May| 37% Jan | Kreuger Brewing..._____ 1, 9 10%] 2,300) 4%] 435 Mar| 10% June 
#| Ford Motor of France— Lackawanna RR of NJ100/----. -----] ------ 59%| 75% Feb| 78 #£=May 
American dep reta .100 |_..... -....| ....-- 2% 2% Jan 444 May | Lake Shore Mines Ltd_..}; 52 54 2,700|* 32%) 48 Jan| 58 #$=‘Mar |} 
H Foremost Dairy Prod | com*| 5 AT RRS Pa ET: \y % Mar Mar | Lakey Foundry & Mach..1/-..-. -----] ------ M4 % Mar 1} Jan |p 
} iibessteseccens enaces coceel coogee % % Feb 14% Mar | Lane Bryant 7% pref 100/----- -----| ------ 25 67 Jan} 80 Jan 
Foundation Co (for’n sie 4% 4% 300} 3% 4% May 6% Jan | Lefeourt Realty com.....lj--.-. ---.--/ ------ 1 1% Mar| 2% May 
1 Grain & Malt— Preferred............ Misenes seaedl oacges 7 18 Jan}; 204 May 
' Cony preferred..... a 14% 14% 150} 14%) 14% Apri 15% Feb | Lehigh Coal & Nav_..... ° 6% 6% 700 5% 5% Mar 74% Apr 
Garlock Seeing ofm.--=8 26% 27 1,000} 11%) 20 Mar| 28% May | Leonard Oil Develop...25 4% = 6} +=22,500 46 M Apr % May 
i Genera! Alloys Co._....- 7 1% 1K 200 u 3% 6Apr| 1% Feb | Lerner Stores common...*|-..-- -----| ------ 10%; 40 Jan} 51% Mar 
Gen Electric Co Ltd— 6% with warr..100} 100 100 50} 40 914% Febj 100 June; 
Am dep rets ord reg..£1; 13% 14% 400 9%| 11% Mar) 14% June | Libby MeNeil & Libby..10 6% 6%] 1,700 234 6% June 8% Apr} 
Gen Fireproofing com....*}..... ...--i .._.-- 3 4% Jan 6 May | Lion Oll Development...* 5 5 100)" 3 336 Mar| 6% Apr 
i Gen Gas & Elec— Loblaw Groceterias ee ECS Pye 15 17% Feb| 18% Jaen 
$6 conv pref B....-.--- 7 611 13 100 6%) 11 Feb| 15 Apr i. ea aap a aes Pet 14%; 17% Jan) 17 Feb 
}| Gea Investment com....1 1s 6lC< WK 800 516 Sig Mar 44 Jan |! Lone Star Gas Corp..... *| 5% 52H} 1,300) 43) 44 Mari 64 Jan 
i] $6 conv pref class B...*)..... -.---| ....-- 8 15 Jan| 17 #4x,®4Jan Long Island Ltg— 
w Dit pnteseeseestineses seccel ssocce Pr] ‘56 Jan Jan Common. 3% 3% 700 2 2 Mar 38% May 
j| Gen Pub Serv $6 pref....*| 36 38 30 Mar| 89% May 7% preterred....... 00} 66 70 230| 38 48  Jan| 70 May 
1; Gen Rayon Co A stock -.* % % 100 % % Mar 1% Feb Pref ciass B......... 100; 58% 60 225; 382 37 Jan| 62 May} 
General Tire & Rubber..25) 43 44 50; 4 43 June} 714 Jan | Loudon Packing Co..... *| 24% 24% 251° 10%) 20% aApr| 25 May 
| 6% preferred A..... AGGj.--.. -.--.| ...--- 56 4 Apr} 99 Mar | LouisianaLand&Explor.1| 7% 8%] 17,200) 13) 4% Jan) 934 May) 
Power $6 pref...*| 73 78 700} 35 562 Jan| 78 June | Lucky Tiger Combinatn. 10 i a ee 2 344 Apri 3% Apr 
ferred.......... *| 62 #63 50} 50 50 aApr| 63 #£=June | Ludlow Mfg Assoc....... 7 wait iene esones 70 89 Jan| 9444 Jan 
Gilbert (A C) com...... ® 3 3 100 l 1% May 3 June | Lynch Corpcom........ 5} 37 38 400\9 15 26% Mar| 39% May if 
PUES cccccccccces cuits . Gusmetll anneal 22 24% Mar| 24% Mar | MangelStoresCorp....-. ° 6 6 100 May| 10 Jan ff 
Glen Alden Coal........ | 14% 16 4,900} 10 13% May| 24 Jan 64% pret ww....-.. BB cccee ccocel caccce 1 Mar| 61 Jan 
Globe Underwriters Inc_.2 i) 5% 7 Jan 914 May | Mapes Consol Mfg....-.. Blenece ccccel escees 6  26|4%27 Apr| 33% Jan 
es Dit cwem aeaedl enasen lu 16% Apri 28 #=May | Marconi Internat M 
eeecequessoces 9% 10 200} 3% Jan| 11% May American depreceipte.£1; % 8 100; 6%| 8 June) 83% Jan 
Golatield Consol Mines. io 356 Kl 2,800 \% Jan Apr | Margay Oil Corp. .......*/----- oegeel cocess 4 4 Feb 7% May 
Goid Seal Electrical - - ..-- % 716 746 Apr) 1 Feb | Marion Steam Shovel....*| 3 3 100} 1% 1% Mar| 3% May 
Gorham Inc class A com.*| 2 2 100 1K 4 May May | Maryland Casualty....- 1 1% 61% 500 1 1% Jan 1% Jan 
woccceccce 16 16 150} 14 15% May| 19% May | Mass Util ~~ ~rdh sen wocce cccce! coccee|® 1 I Feb 134 May if 
Gorham MfgCo- {| i ej| | #4 =. “|.” “| Megsey-Harris com...... Dissady wanna soagie 3 34 Mar| 5% Janif 
V tcagreement extended; 14 14% 500} 10%| 12% Mar| 18 Jan | Mavis Bottling ‘ans aa 36 S46 700 ba | % Feb 4 Jan 
Grand Rapids Varnish. ..* 7% 7% 800 4% 54% Mar 84% May er Associates....*)----. ~----| ------ 38 41 Jan| 50 May 
Gray Telep Pay Station..*; 13% 13% 500} 8 844 Mar| 16 May | May Hosiery $4 pref..... O)----- -- ee eee 22 40% Feb| 44 #=x°Mar 
Great At! & Pac Tea— McColl Frontenac Oil....*|----- ~----] ------ 12 12% Apri 15% Jan 
Non-vot com stock....*| 126% 129% 290} 1168 | 121 Mar| 139 Jan | MeCord Rad & Mig B..*| 4% 4% 100} 1 344 Apri 7% Jan 
7% ist preferred....100) 126 127 60] 120 122% Janiz129 May | MeWilliams Dredging....*| 31% 36%} 2,200,9 12%) 21% Jan) 36% May jf 
Gt Northern Paper...-.-25)..... -.-.--/ ....-- 19%| 20 May| 26 Jan | Mead Johnson & Ce..... e| 56% 58% 400; 44%) 55 Apr| 63% Jan 
Greenfield Tap & Die....* 4% 5 900! 8% 4% Mar 6 Jan | Memphis Nat Gas com..6| 2% 1,100 1h 1% Mar 3 May 
Greyhound Corp....-..-.- 5} 40% 45%} 12,100|)9 5 20% Jan| 49% May | Memphis P & L$7pref...*| 75% 75% 50} 45 75% June| 75% June if 
Grocery Stores Prod v 6 €36 Y% Ye 100 M4 \% Feb % Apr | Mercantile Stores com...*| 10% 10% 100} 8%| 10% June} 13% Jan 
Guardian Investors...-.1j...-. -----| ...-.-- % is Mar 46 Jan 7% preterred....-... 100|----. -----| ------ 60 70, = Jan} «673%$ Jan |} 
Gulf Ol! Corp of Penna. 236 64 70%| 5,400} 43 504% Mar| 74% May } Merritt Chapman & Scott * 1% 1K 200 % Jan| 41% Febif 
Hall Lamp Co. .-..------ ° 3% 3% 200)'§ 3 3% Mar 6 Jan 644% A preferred...100|----. -----| ------ 5% 8 Mar) 10 May if 
Hamilton Gas com vtc..lj..... -...-] .....- 'h6 ‘46 May! % Feb | Mesabi Iron Co......... Dieses seoedl eooses 6 116 May 446 Jan if 
Handley Page Ltd— Metal Textile pref._..._. . yy yy 700} 34 34 Mar| 34 ar iT 
Am dep rete pref...88b.j..... --..--] -.---- 1% 34% Mar 6% May etro 
PEE acecceaticcccs ccccel céccee ‘6 Jan 4 Jan $6 proferred.....cc.ccaMeccce cccce| coccce 46%; 80 Jan} 96 May 
Hartford Electric Light.25)..... -.----| ..-.--- 48%| 50% Jan| 63}4§ May | Mexico-Ohio Oill......-. occes aeeedl os eeee K % Jan 1 Jan 
Hartman Tobacco Co....* 1% 200 ” % Apr 1% Jan | Michigan Gas & Oll...... Peosen coocd eacees 2 2 Mar 3% May 
Harvard Brewing Co..-... 2% 2% 580 2% 2% June 34% May | Michigan Sugar Co..... ° ly 41k 500\* % Mar i Apr 
eS eee ae 2% 74% May 2) Feb Pt gunedecocoll 5% 5%} 1,900 2% Feb 6 May 
Hecla Mining Co....-.-- 25} 10% 10%| 2,100 4 6 Feb| 12% Apr | Middle States Petroi— 
Helena Rubenstein... ..-_ ° l 1% 200 5i6 % Jan 1% May Gee POG ecececece ° 1% #=41% 300 if % Mar 2% May it 
| Heyden Chemical...... 10; 50 50 100; 14 37 Jan| 52 May Class B vt 6.......... . 716 716 100 Mar 96 May if 
Hires (C E) Cocl A.-.--.-. _ Sans Poe 18 23% May| 25 May | Middle West Util com...* \y \y 200 "6 ‘46 Jan 3x46 Jan if 
Hollinger Consol G M...5 14% 15%} 4,000 8%| 14% May! 20% Jan $6 conv prefserAww..*).....  ...../ ....-. \% V4 Apr 1 Apr |k 
Holly Sugar Corp com...*| 50% 50% 100|'7 8%} 30 Jan} 60 May Certificates of dep...*|..... ....-/ -.-.-.- \ 36 Apr % Jan 
7” A Tiiveend: sense osacel 4 34 100 Feb; 100 Feb | Midland Royalty Corp— 
Holophane Co com.....- Mleceee cecce| cocece 1% 2 Jan 34% Mar $2 conv pref.......... etees etnedl esénan 4 8% Apri 10 Jan 
Holt (Henry) & Co clA..*|---.. -----| ------ 3 534 Feb 7 Mar | Midland Steel Prod...... . 7% 7% 100 4% Mar] lil Jan 
Horn (A C) Co com.-.--. Becosce snesel cocese 1K 1% Apr 2% May | Midvale Co..-.......... *| 36 36 25; 18%!) 35 Jan| 40% Apr 
lst preferred __.._.-.-- Titan nesed! sancea 14 30 Mari 30 Mar | Mining Corp of Canada..*/..... -~-.-.-/ -.-.--.- hig 135g Mar 1% Apr 
For footnotes see page 2571. 








mT 














ee . 
— ee 


— 














—_— a 
ooo 

oe 

oe 

























































































rt 
eee ae 
a ee —_ 














- 


—_—_——_ 
A TT TT RS 


= 








une 8 1935 
i J 
New York Curb Exchange—continued—Page 3 
—_ | Range Since 
3868 -- Week's Range :y Marea Jan. 1 1935 
of Prices 
's Range| Sales |1933 to Fans 1908 STOCKS y Week | 1935 
Week's for \May31 Jan. (Continued) aon High 
sTOCKS of Week | 1935 Par|Low Htgh| Shares 6% 6 ~_ 9% — 
(Continued) es Low Hitgh Power Corp of Can com..*/...-. -..-.| ------ 24ig 7 "a Apr 
Par 16% | '100\ 755] 12°” Jan| 1655" May Pratt & = 2 ‘a. oe 
See... .--.- “3%| 10% Mar| 14 Jan | Premier Gold Mining... 
Miss fiver Pow 6% ptd 100)... “as--|-57553| gO i8| 1036 Mar] 14 Jan | Promicr G so ee 
Mock Judson Voehringer .* "54% “62 1,525} 80% 9 Mar| 20% May we ty - 33 1-8c % Mar 1 May 
Moh & Hud Pow ist pret .° 18 20% a. reabe She 7% Jan) 12% a Monn 8 a 10% rem . + a 
2d SOSSSeSSSe 9g! 11% ’ 144% ay 
Molybdenum Corp v60-- 8) oi: 1418] 610 ae 50% May| 31% Jan Seaton tom .' =F May |f 
Mowtra ites Pow=--2| 27% '27%| 100) tc) “Bye ata] “310 es sa b deol tao 
oon 8 Invest Service..*}.-.-. - —. 200) 6%| 20 Jan a i Pub Serv of Indian $7 . 176 Feb| 32 May 
+ sae Forging Aas 30 -_| 90 | 125 Jan ee 16 Feb| 30% June 
one A..--100}-..-- a ¢ Serv Nor Ill com. 82 Apr 
Mige Bx ot columbia | | i] SE ree) S835 | Commons 7° Sao] 53 Pe 
American Shares - -..- - stein. wabinel ceneaiil an| 5% May G 
ee td... ne ee 100*| 10554 Mat| 11854 May | Public Bervice Okla— 2 ae. oe 
Mountain Sts Tel & Tel 100)... 1 we bee 600] 31%) 72 Jan i‘ sl teoLee 13. Mar June 
Murphy (GC) Co... "asad en. “al 6 wal ox oo Puget 6 Mel bs tee 
8%, MR Harbetagacats P 2% Jan 34% Mar 
Nachman + ~~~ eee “1% =IM%l 2,100 1% on x 4 May $6 Oll Co 6% pret ..100 2% Jan ae red 
Stas Bend & Suate OetD-2*|----. -----| --2--- _ sang | Bevan 132% Feb| 145. May 
National Container Corp— 18% 20 — © pagers Biro “Fa sranes | : = 1138 May 
Common -....-------- Feb| 109 May Shares ¢ 6% Mar 
Nat Dairy 100] 10834 108% 100 is Mar| 18% May Ry & Ligh “M Jan “ 
7% pret claae A -..-~10 *| 16% 17%) 4,400) 11% % Mar) 1% Jan ee - Invest A Feb 
a erat ing: lon Pg GEE EY ME ye 
na A RRS: ER pS erfocsss sence] ooceee 1 
N35 60 te a 1,16 ro * < saae 718 jan . ~ + opeeaeenennen SJocoee cence] -o-eee 7 4% Jan 5 Jan 
Warrants... --------- - 7 16 l une | _ Vines BD - - ....-.. 
<a nnn = == | 68° 7z13¢1 1,901 32 Oe Ami Gn Ae a ed 17°] 17” Apel 25 o 
National P & L $6 pret. BE cece coccel ccccce . on 5% Jan} 934 Mar ertible preferred *|..... -----| ------ >, % is Foo; 1% Feb 
Nat Refining Co-...--- ++ 7% 8% aan . Apr % Jan  eeae Mig v¥to....800|..--- --.-- Peso A 4 Feb 74 Jan 
Nat Service common heowe . sO a i % "i 1654 Apr ed Bank Oil Co....-.-. odes parma a = ADE 7% May 
‘Conv part preterred_--*|-.--. rate per te ale” pe ie Siigronsooce Geccne sasce] onene 1%] 4% Mar] 8% Jan 
Net Sugar Retining.-.---0|""3i” 277i] "“700] 2054] 654 May] 3” ub Reliable Stores Corp_---"e|"~"5is ~“@ii| “"Boo) 18] ae Feb] 194 May 
Nat Sugar nt. _16 a a | ee ‘ Feb 9 May i nal A.* 1% 2 Le ” ve 
544% pt.--10} - 6%i 6% ce Internatio 1 200 2% Jan 
Sn eee i DR eee ee = 
nion Rafile com... -- 47 325 YG June | Reybarn Ce Ime_....... 1 1% Apr} 12% Jan 
Nehi Corp com --------* 99% 99% R.. io aM yo 7 Jan Rios Stix Dry Goeds.---2*)-..-- oo - i as o% Mar} 1 Jan 
SS Ra Pi — a Lace! POET a a 
Neptune Meter ose8 Tae peter a” on) + 1% 1 1% Feb 
Nev-Calif El Corp oe. 2% 2h) 1,300] 4 102 June] 102 June Geanee tT Saat °* 7% 7% 100 a” 85 Apr 85 pind 
New Engl Tel & TelCo.100! 102° 102 ogg pS Mix| 63°. June | Rochest G&E 6% D pf 100)---.- ae ee 6 1% Apr] 206 May 
_— Haven Clock Co. . - -* "58% 63 | 2,300 474 49 Aor 3 June a ae ie a ng peen plaphents +; 1 Febj 2% May 
a sak Ae ians...t) 1h 1%) | S08 sa] 345 18° May | Root Refining Go. 72771] i% ~"i3| ~~ 200 ie eg 
Newmont bining orp. » Bolllerin Remn  @ E ae in bee Prior pret -------..... — enaseaiiiemens: rvesecs Bi 26% May| 26% May 
New Process com -.......- ° puns jiaceteell Gebipanieh | 25% ~4 32 June te Oll Co ee eee bone “35 + ode May 
N Y Auction com-.-..-..-- «| "32 32 100, 15 33. Feb 69% Apr | Royall tay stllcages, gee) secs 50! 35 41 Jan) 56 y 
N ¥ @Hionduras Rasarioio| 3% 5614] 200) 17%] B41 eb] 9034 Avr | Royall Nooo anconanel “Big “63}s] "980 ag] 41 dan] 80, May 
N ¥ Pr& Lt 7% pret...-100] 87 87% 100 53%| 53% Jan; 78% May Sensis Pith Ase 8 ft: in 800 a: eose pes 76% Apr 
erred _--..-----%|----- -----| «=---- te ay yy Se ected Bbees Jan 
N AY euipbullding Garp P| 12") 12°" May| 1034 May | Satety Gar Heat a Lighiiog|....-° -.-°°| ...--. | stay] stay 
snes oon] Socces 121 Mar | 8t Anthony BSE ger. or 1 Mar 1% Jan 
oo--*|----- 1134 May Corp com... 1 
NY olen 654% orel- io) 118) 110d] ““Ga5] nag. | 118% Feb 62” Apr | Bt Resta Paper com... iol iss ~i%4] “4,000 a = Tied he — Tr ie — 
N Y Transit....-...-...5)----- BET pa. 20 | 46% Fe 7% ~y Te Belge: Pace. 5 "| 5% Mar| 734 May 
Serv 6% pfd..100} . .--. Salt Creek Consol Oil_...1)_- 7 1,300 1 Jan 
Niagara Hud Pow— ne] 46 a} Be800|7 7541 75 San] 5G “San Savoy Olesen] 8 Too) 13”! 25% Mar ee Jan 
mmon ....----.--- 3 3,800 June VOY UU - ~~~ 2-2 nana 26% Mar 
Claas A098 yarrante.---| 13 135] 200, 4] 34 Mar] 135 J Sebltl Co oi <2 22275 a oe --"i6a| 17°] 08h Maar 234 Jan 
B opt warrants - - - - Mar June uring 35|__ 20% Mar 
Niagara Share BP ee a8 34 Mar 21% aay Seaboard Utilities Shates Tey woseel @*“e55 +: f | o ped 
common - . - .-- 19 Apr i3 84 Mar 
Niles meanest < . "hes 2%} 2,400) 1% 2  ~ : pr wa General. Srey ~----] ------ 4 — Mar % Jan 
Nipissing Mines_--_----- 7} 1% 1%1 ‘500 % 4 Marl 44% May | Seeman Bros Ine_..._.. |” % S| 600 1%| 1% Apri 2% Jan 
Noma Electric........-- agpette: PiBbrn: 30%| 385 ar ~ df -- Jan| 34 Apr 
ortham Warren Dref...°|..... .-. ue Seiberling Rubber com ...*| - - - - 3114 100} 15%) 28 
er diner £34 _ 1 200|\9 4) 1 4 Selby Shoe Co.--......- ae Mar 1% Jan 
Common .........----- , 10% 13%} 1,750 3 434 Mar ae June Industries Inc— =e 900 4 ea” Mar| 61 May 
wag eee keg oe 40 40 125) 18 ae _ 1% May yoy eee 55% «57 ro or 46% Mar) 62} May 
No Amer Utility Securities*|_...._- > “| 3 Jani 3% May | %6.00 t certificates.../ 57 59% 
No Amer Utility 3 300 1% 3. M Allotmen Mar 2\s Jan 
oa Cent bine A pb Co. + Ae Tle "6 32 er 54 os wd Selfridge Prov Stores— Fo Eee “ie ae Jan 4% June 
Nor European Oi! com ---1})_...- Ce oe 21 June Amer dep ree.......-. . sa %| 1,500 Mar| 7 May 
Meter eis aida] Bn] Bic a) Bc Sceeiene cea) Sk a] fo) te] ah a 
titties col 70x, 79x41 201 a53e| 4535 Jani 85 May | SOmir” Satety Coatroi---. 2% >! 
a7 Y Utilities | 201 45%| 4534 Jan| 85 May ok o78| 153 158% '300| 143g 14% May] 19% Jan 
Northern N 001 79% 79% J 7 May *| 15% 15% Apr; 23% 
71% nfl nen, 7 aga 6% 6% +: Hi; Hs Mar 14% May ony = tein <aatenaa \ So cp "M = Se 19% May 
pe Line. --- 214 l4 ‘200; 8 | 5% Jan| 13% May | SheafferPencom....___*|__ i “ 
Nor Sts Pow com class A100 13 4 + fr 2001 «8 5% Jan on — Shenandoah Corp com .--1 17% 17% 100! 12 1956 — 99 May 
North west --* 20% 21%| 1,50019 14% 18% May 26% May $3 conv pref......... 95 99 1,800)" 323¢ 064, June} 113% Mar 
Novadel-Agene Corp.-..*| 2054 21% 25910 | 19 Jap Apr | Sherwin-Williams com__25 106% lon sore) Dene 259% May 
Ohio BrassCo cl Boom..*| 24 2 --| 45%] 70 Feb arid Mo 6% preferred A A..__ 168 +t te one 30] 119 | 2 Mar 
Ohio Bdlson $6 pret... --* “102 (105%) +700] 81%] 89 Jan oats red Singer Mfg Ce_..__._. 2 2% Feb| 23% Apr 
Ohio O11 6% pref.....- 100] 102 102%] 120 855 Jan Singer Mfg Co ~ fii 3% 3% 100 aM 124 Jan) 12% Jan 
Ohio Power 6% pref... 90% Apri 90% Apr Amer py ead Tae Ee wo ae 15%| 29 Jan| 72 May 
yg ee a 90% Feb| 11% May | Smith (H) Paper re] 55% 63 700 
Ist 6% preferred -...100 "iis “i1i 100, 635) 9% 1 Jan | Smith (A O) Corp com. _- Feb| 8 Jan 
Ollstocks ks Ltd com ee2eeree : « ¥ 100 “4 % Mar 6% May Smith (L C) & Corona Boeese ecesel cocese 8% . Apr 24s Jan 
cemtcae | i, 2.) iB Bl te del ge [eee eee | Se 
lass A conv pref... -- 2% 6 Sonotone Corp... -_...__. 3% 
once Securities. ..-- Sit sccl_ = poale 14| 2 Mar asst So Amer Gold & Plat____. 1] 3% 6 26 May| 38% May 
Pacific Eastern Corp... -- 25 5% 26% 3,200 18% 20% Jan 23% Apr Sou Calif n— 25 36% 37 125|"7 26 20% Jap 26% June 
PacificG & E6% ist pret26 arixies Few: 164) 18% Jan 95 June | 65% original preferred. 26% 26% 200) 18% 17% Jan| 23% May 
54% 1st pret--.-----25}--- -- “95 | 650] 66%| 71 Feb 134 June 7 pref series A....- 26 92% 23 300) 15% % Jan} 21; June 
Pacific Ltg $6 pret... ---- | “iss “ts! ooh sel 1 otay 256 May rcocogcoce 20% 21%] 2,300)" 14%] 18% Jan| 108 = Apr 
y Pacitie Pub Serv now-vet.©) = 135 «136 + 300 "10"| 25° Sanl 30° May | 659% NE Telep- "ino geen: Bee sl tel 1G aoe 
Ist preferred.......... age Fie > Nag 75) 10 South’n N -<-- | Reaeanane Peete: 1 May 
“ nciie Tin apes si==--=7* s3° sexi soo stscl oe — = = A ok eae aaa fae | by Jan M6 Ja 
Pan Amer Airways... 4 13% 2%] 18,200 54 14 Ma 4% Feb | Southern Corp com.....- RCo s Peper 314 3% Jan 4% Apr 
Pantepec Oil of een « Dien Bee 3% 3 — 41% May ee ee gy pete oe: on 100 % June 1 Apr 
Paramount Motor--...-- s1°"39° “40 2,700} 193¢| 32 — 6434 Jan | Southern Pipe Line. -_- rs ¥% % 200” 4% Jan| 6% May 
Parke, Davis & Co---.-- | 58 58% 200/% 3944) 55 Jan 3744 June | Southern Union Gas com. 5% «5% 300} 4% 1% Mar| 28% May 
Parker Rust-Proof com_.*| 5 4: 50] 24%] 34 Feb we | Steen zal antl onl siesl isial suas Feb 
ony va D Grocery A..... | 37% 37% 100 > 7 Feb 7 Feb South PennOil........- 26) 24% 26 .| 344) 45% Feb) 524% 
Sie Rl aR . ie as 100i 5 544 Mar) 7% eo So'west Pa ) Five I ee weg arte pipe: % Apr 
eee TK TK] 1 8 "7 om Ti | aon | Geeete or Glee seers. sesouy socees ‘a =e Abe 
erred... .....-100}-..-.-- Nts gi. 2 ar Sen dob oun ont HapeeEEcosse onces 98 May 
Pennroad Corp v ¢8...2.1| 2% 334) 13,400] 2 0% ‘Apr| 13” Apr | Splegel May Stora 100] 95 95 Onl “70c| 17 May| 183 ADF 
Pennroad Corp v a an ae 6 Jan| 99 June 645% ao eee 17% 17% 400 12 3 29. May; 30% May 
St py ty ey _...*| 99 99 100 rete ie Jan| 77 Jan me ry — ieee *| 29 33% 350 1%| 1% April 3% _ 
Pa Pr & Lt $7 pref......- DR aa. Fates 86%4 June | _ Class A pref. -.-...... Sle-e---) ----2] ------ 4 Jan a 
$6 preferred ---.......*)._- | 50| 4234) 76% Apr | Stahl-Meyer com. _.....*|-- 100} 4s 3244 Apr 
raaiy Saorer Oo] 70 0 101 iM] Bai dao] 22 a => Ee Eee 
io ..100| 60 64 ~ 40 Apr | Stan pft.*| 16% 16% 17 May| 21% Fe 
Pep Mig Co..... 2 Reinet Pim: » 21 31 Feb Stand Investing $5.50 pf. 20%| 4,400} 13% 12 May 
nye hy, yy ee oo] 9086] 118 May! 120 Feb Standard Ol! (Ky)... as] 10% 10%) 1001 7% 1135 Baeel 10% Mm 
Fee eae Ce Tes peet---109) 115. 115 200} 4 ome me bof nen tn ts 1.100! 36h] O01” Febl 095¢ May 
aiee “(4 1.400 % 1% Feb 234 Mar we gee beéeccee 100 9744 97% “ 1 l Mar 1: rd 
$3 conv pret sot A--2i0 a1 42”) 300] a0¥ "O58 Marl Ti’ Mew Standard P & Lcom----.¢|.--.- -----| --..-. o%| APE] to May 
e Bakeries Inceom-..-*|-.--- +... a 444 Apr | Oommon class vere” ge ioe ~ AG Re Tie le 
Pie Baker | 3 3 100 12% May Preferred... .. : 716  %6| 30,700 %¢ May} 1 Apr 
Pioneer Gold Mines Lid--}| 93¢ 10%| 7.1001 axl 33 owen ned I ia ada | 2 2a fh. 
Pitney-Bowes Postage | 5% 6 | 1,600] 2%| 6& Mar a Se | ee ee at ¢ 200] 32 Or Saas) Said baw 
eneeceoccoe . . Jan . tien oactiacies y 
pitesburgi Forgings.~1._21 57 87 | ‘to st | ot* deal oo May | Stein (A) & Co comss.2.2el..-0 “TIITI) 80.) 1037 Jan . = 
Pittsburgh & Late Erie_50 60 6434} 3,600) 30%) 46% Apr| 645% —w 644% preferred. _.-- BEETeSee sesenl nocoss 3%| 3% Mas : 
Pittsburgh Plate Glass. _ 25 6 10 23% Aprl 2534 Sterling Brewers Inc...-. Beene -2-n= 734i 11 Fe 
Pond Creek Pocahontas. .*/.~.. -- ee \% 2 400 % Jap 2% May Sestsos (J B) Cocom.. %i..... .....! ...... 
Potrero Sugar com... : | 10° 10"! “‘tool_7|_7i@ Jan! 12° May |! 
Powdrell & Alexander 


For footnotes see page 3871. 
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New York Curb Exchange—Continued—Page 


July 1 

1933 to Range Stnce | 

STOCKS May3i Jan. 1 1935 BONDS 
(Continued) 


(Concluded) 1935 
Htgh Low High Htgh 
Alabama Power Co— 
101% 102% 103 May 


97% 98% 3, May 
96% 98 
91 “ 
let & refa%es.... . 1987 86 34 
Amer & Continental 541¥43) 101 5 
Am El Pow Corp deb 4« 57 2% 
Amer G & El deb 54 _202% 
Am Gas & Pow deb # 1938 
Certificates of deposit . . . 
Secured den 58 . (453 
Certificates of deposit - 
Am Pow & Lt deb 68... 2016 
Amer Radiator 4 4s. .1947 
Am Roll Mill deb 58. . 1948 
Amer Seating conv 68. 1936 
Appalachian El Pr 58 1956 
Appalachian Power 5a. 194 : 


Deb 64... — 
Arkansas Pr & Lt 56. . 1956 
Associated 


er ee 


Volume 140 3869 











Range Stnce 
Jan. 1 1935 


Week's Range| Sales 
of Prices | Wd 








: 


May 





~ - 
cowh~ db WH 
re 


Sun Investing com 
$3 conv 
Sunray Ot). . 
1 Sunshine Mining Co..10¢ 
ii Corp 5 





bi SS ao On met wes 


KK KSK SFO 
bo 
KK 





3,900) 
1,700\9 


— 





a~-— 
ax 


Syracuse Ltg 6% pi pret--i00 


aggart Corp co 
Tampa Electric € Co com. 
Tastyeast Inc class  acean” 
Technicolor Inc com 
Teck-Hughes Mines 


Su koe 


) 
4 = O-NOee 


57,700 
1,200 


i; Texas Gulf Producing_...* 
Texas P & L 7% pref..100 
Texon Oil & Land Ce_...* 





FEES 


~j 


Smaw ow 
RE KEK SKK KK 


28 a8 0 aS 


Conv deb 5s 
Conv deb 4s wees * 
Conv deb 4s 


> 
= 


| Am dep rets def reg..£1 
| Todd Shipyards 


ow 
on 


| 7% preferred 1 
Tonopah Belmont Devel_! 
Tonopah Mining of Nev..1 ; 

1 Trans Air Transpert 1 Assoc Telep Util 54s 1944 

. <a a of wet 


a 


Ctfs of deposit . 
Atlas Plywood 5 \s 1942 
Baldwin Loco W 6s w w ‘38 

6s without warr.._. i¥3% 
Bell Teiep of Canada — 

Ist M Seseries A_. 1955 

lst M 5s series B.__ 1957 

56 series 1960 
Bethlehem Steel 64. ._1998 
Binghamton L H & P Se 46 
Birmingham Elec 4%« 146% 
B Gas 66. .1959 
Boston Consol Gas 56. 1947 
Broad River Pow 56. . 1954 
Buff Gen Eleo Se .... 1939 


rri-Continental warrante__ 
Triplex Safety Glass Co— 
Am dep recta for ord reg _. 
} Tri-State Tei &Tel6%pt 10 
1 Trunz Pork Stores Inc._.* 
i Tubise Chatillon Corp..-.1 
Class A 


— 
oO 
—" 


EF KKK KS 





1 $3 conv pref 
Unexcelled Mig Co 
Union American Inv’ s--.° 


| Union Tobacco com 
i Union Traction Co 


— 





Canada Northern Pr 5s 5% v1, 
Canadian Pac Ry 68_. 1942 % 110% 124,000 Jan 
Capital Adminis 56...1953) % 100 | 2,000 May 
97%4| 66,000 May 
2% 112% 000 ; ‘ May 

Cent Aris Lt & Pow 5e 1960 44 102 ‘ 89 ‘ May 
Cent German Power 681934) 44 444 ' ‘ June 
Cent Ill Light 56.._.1943 4107% : 8) Mar 
Central Il] Pub Service — 
series 1956 344 95%! 35, May 
90% ; May 
f 34, May 
20,000 May 
22,000 Apr 


Swans f BANK NOWO IN 


_ 
xe xX 


SS tS eS 
rN 


~ 
a 


| United G & E 7% pref.100 
1 United Gas Corp com...! 


~ & & 
Pe a 
a 
KR KKK KS 
~ 
_ 


Option warrants 
United Lt & Pow com A... 


wo 
& 
S00 02 = 





Am dep rets ord ref__.£1 
United Profi ° 
Preferr 


a 
Sia 


4 & 
KKK 


S35 


Ska-e Sao Sr 
KRKAK KKRERAKKK ¥K 


448 series 
Cent Ohio Lt & Pow 661950 
Cent Power 5s ser D_.1957 
Cent Pow & Lt list 54.1956 
Cent States Elec 56... 1948 


Cent States P & L 548.54 


4 376,000 


52,000 “4 : May 


21,000 
56 ,000 
172,000 
152,000 


101 ,000 


June 
May 
May 
June 
e June 
May 


Preferred 65 
U 8 Dairy Prod cl B 104%} 39,000 ¥g June 


U 8 Flec Pow —, warr . 


Chic Dist Elec Gen 4s 71) 
Chic Jct Ry & Union Stk 
Yards 56 1940 9144 110% 
Chic Pneu Tools 6 Xs. oe 99% 
Chic Rys 5e ctfs__.. yy 80 











8,000 4 May 
28,000 y ‘4% June 
45,000 ‘ June 
Cincinnati St Ry 5s ; "58 » TFO% 3,000 . 4'> Apr 
Cities Service 6a_... . _19°6 52 59,000 ; June 

52% 11,515000 2'4 June 

Cities Service Gas 5s °42 88%1 97,000 % June 
Cities Service Gas Pipe 

Line G66...........19043 44, 97 57,000 f May 

= P&Lb%s os 444 47 |§158,000 “% _ June 

47 1|118,000 “4 % June 

103%} 24,000 Mar 

4% 107% 5, ay Feb 

Jan 

L] tle: 3: f Feb 


SRELEKE KK 
S 
x 


~ 
© Geto 


So 
is.) 


ist 34 with warr 
S Lines pref 
8 Playing Card 


= 

s = 
KKK RS 

% 


U 
U 
U8 
U 
U 


- 
oO 
to bo 
— 


~ 
oe Nae NO 


Un Verde Extension... _50c¢ 
United Wall Paper a 
United Zinc Smelting. ...* 
Universal Consol Oil Co. 10 
Universal Insurance Co._.8 
Utah Apex Mining Co...5 
Utah Pow & Lt $7 pref_._* 
Utica Gas & Elec 7% pf.100 
Utility Equities Corp....* 


a) 
Noo mt 


ae 
—" 


Commerz & Privat 5 \%s '37 

Commonwealth Kdisos — 
lst M 56e series A... 1963 
lst M 5e series B__. 1954 
let 48 series C_..1956 
let 4s seriee D._.1957 
let 4s series E ___ 1960 
lst M 4s series “2 1063 


Com’ wealth Subsid 5s '48 
Community Pr & Lt 56 1957 
Connecticut Light & Power} 


Muar 
Apr 
Apr 
Apr 
Apr 


53,000. 
14,000) 
17,000! 
23, 000. 
12,000) 
222,000} May 
29,000) Jap 

117,000 85 May 
(| 42,000 May 


“Ny — 
“NO 

te 

~~) 
COW 
ee ee 
+ 3 


KKKKKSS RSS SL KKKEK FKK KF 
» © 
oom 
KKK AK 
fos) 


Ot SS 
KKKEN 


owe On 
sa 


om OO 
~Oo 


ale 
o 


1,000 Apr 
7,000 Jan 
109% 109%} 5,000 May 
107 4 17,000 06 : Jan 
Conn River Pow 66 A 195? 5 5%] 25, 87 Jan 
Consol Gas (Balto City) - 
ih. &clitnasdéhmeoede ait te May 
Gen mtge 4ae_. 19 119% 119% Of Ll: May 
Conso! Gas El Lt&P ‘(Balt 
4%s series G Peasess esec« Feb 
4 4s series 107 % 107%} 20, 000 96% Apr 
lat refef 4s 107 4% 108% 6,000 4 Mar 


let & col! 66 ser A_.1944 is 70 
Conv deb 6Ke w w .1943) 15 13 
Consolidated Publishers— 


09 09 Bo 
> 09 G0 
RRR 


w\ 


W algree 
Walker Mining Co... .-- «a 
Walker(Hiram)-Gooderh’m 
& Worts Ltd com__...* 
& 


BS 
KKK 


Watson (J W) Co 
W enden Copper 
Western Air Express 
Western Auto Supply A..* 
W estern Cartridge pref _100 
Western Maryland Ry 
7% ist preferred... 100 
Western Power 7% pref 100 
Western Tab & Stat vtc.* 
Westvaco C 


12,000| 383 ‘ May 
1,000 y May 


7 48 stamped......1939 95 2,000 ) June 

Consumers Pow 48... 1955 108'4} 30,000 Mur 

1936 23 2%! 13,000 Jan 

7% preferred 100] ; ; 5% 44 1557 ,000 4% June 
Weat Va Coal & Coke._...* 5 

a 5,000 Mar 


Willms Ojl-O-Matic Heat. * ‘ 48 ,000 Mar 
Wil-low Cafeterias Inc...1 Crucible Stee! 56. _ . %\ 47,000 May 
S Cuban Telephone 7 }s 1941 2% 544) 27, Mar 5% June 
Wiison-Jones Co........* Cuban Tobacco 66. . ..1944) --- -- 35 May Jan 
— Pack deb 5 in 1937 ‘ 9, Mar Jan 
W oolworth (F W) Ltd— . 1946 5% ; Mar Feb 
Amer deposit rcts.. ..56 Ovmberia Co Pé& L 4360'56 M4) 3l, Jan May 
Wright-Hargreaves Ltd_.* Dallas Pow & Lt 66 A.1949 i Apr Mar 
Yukon Gold Co K % 3,800 56 series C 1952 é ii Mar 
Dayton Pow & Lt 5e6..1941 ; Mar 
BONDS— Delaware El Pow 5s_.'59| ‘ 99144) 49. 65 Jan May 
Abbott's Dairy 68....1942) 103'4 103% Denver Gas & Elec 546.1940 44 4 Jan Feb 
aluminum Cos f deb 66°52) 105% 106° 4 105% 


, Derby Gas & Elec 58_. 1946 f 3 Jan May 
Aluminum Ltd deb 5+ 194%; 101 % 101 %| : 59 97% 















































Det City Gas 6s ser A.1947| 10: 3 5, 6 Jan Feb 
Amer Com'‘ity Pow 5s 53 2u Ke lat aeriee BR TORN 98%I ! Jan 


For footnoter see page 3871 
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New York Curb Exchange—Continued—Page 5 
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Tune 8 1935 








BONDS 
(Continued) 


| Sales 


for 


Range 
Jan. 1 1935 


BONDS 
(Continued) 


Week's Range 


of Prices 


Range Stnce 
Jan. 1 1935 





Detroit Internat Bridge— 

Aug. 1 1952 
cates of deposit - 

1 1952 

posit . 
Dixie Gulf Gas Sen 1937 

Duke Power 448 196 
Kastern Util Invest 56.1954 
Elec Power & Light 58.2030 
Elmira Wat, Lt & RR 5e "56 
El Paso Elec 66 A.-.-.-1950 





| El Paso Nat Gas 6 48.1942 


i Gillette Safety Rasor 5s ‘40 


| 11] Northern Util 5s. ..1957 


b 6s 1938 
aaeie Dist El 68....1952 
Empire Oil & Ref Se ta 1942 
Ercole Marelli Elec Mfg— 


6vMe «x 1965 
European Meee Inv 78 C’67 
Fairbanks Morse 6s..1942 
Federal Sugar Ref 6a ..1933 
Federal Water Serv 5 48°54 
Finland Residential Mtge 

Banks 68-56Stam ped196! 
Firestone Cot Millis 5s ."48 
Firestone Tire & Rub 56°42 
Fila Power Corp 58.1974 
Florida Power & Lt 5s 1954 
Gary Elec & Gas 5s ext ."44 
Gatineau Power Ist 5s 1956 

Deb gold 68 June 15 194) 

Deb 6s series B 1941 
General Bronse 66... .1940) 
General Pub Serv 56 ..1953 
Gen Pub Util 64s A.1950 
General Rayon 66 A..1948 
Gen Refractories 68s w w ‘38 


Gen Vending 6s ex war 37 

Certificates of deposit... 
Gen Wat Wks & El 58.1945 
Georgia Power ref 5s... 1967 
Georgia Pow & Lt 58_.1978 
Gesture! 68 x-warrarte 1952 


Glen Alden Coal 4s... 1965 
Gobel (Adolf) 6s. ..1935 
with warrants 
Grand Trunk Ry 6 6 1936 
Grand Trunk West 4s. 1950 
Gt Nor Pow 5s stmp..1950 
Great Westera Pow 5s 1946 
Guantanamo & W est 6s ‘55 
Guardian Investors 58.1948 
Gulf Oll of Pa 5s 
Gulf States Util 66...1956 
4 1961 








Ist 448 ser E 198] 
Hudson Bay M & 8 68.1935 
Hydraulic Pow 5s8....1950 

Ref & impr 5s 
Hygrade Yood 68 A... .1949 


ower 5a 1947 
{litnols Central RR 6s 1937 


lll Pow & L Ist 68 ser A "53 
lat & ref 56448 ser B.1954 
lst & ref 5sser C.._.1956 
8 tf deb 5s .. May 1957 

Indiana Electric Corp— 
6s series A 104 





Indiana Gen Serv 5s8..1948 
Indiana yape-teee 5s "55 
Indiana 


&M 

5s 1957 
Indiana Service 5s....1950 

Ist lien & ref 56....1967 
Indianapolis Ga 56 A.1952 
Ind’polis P & L 5sser A’5? 
Intercontinents Power— 

6s series A ex-w_...1948 

nternational Power Sec— 
6 és series C 





7s series F 1952 
Met te Salt 58... 1951 
International Sec 5s... 1947 
[nterstate Irn & Btl 4 }4s'46 
Interstate Nat Gas 66.1936 
; Power 5s.. at 
f-- Public vin" 
5sseries D 1956 
448 series F 

Invest Ce of Amer— 
6a series A 


es tH 
Iowa Pow & Lt ort... 
Iowa Pub Serv 5s 957 





§ Isotta Franshini 7s...1942 


Italian Superpower of Dei 
Deb 6s without war. 1963 
bags eee Gas 58...1942 


tam ped 
4 Jamaica Wat Sup §4s8'55 


Jersey Central Pow & “ae 


Jones & Laughlin Sti 5s °39 
Kansas Gas & Elec 68.2022 
1947 

Kansas Ae & Lt 68 A.'55 
5a series 1957 
Kentucky Uiilidies Co— 





lst mtge 5s ser H..1961 
1948 


103 103% 
107 % 107% 
10 10 


4 
101% 102% 
101% 101% 


61 61 
105% 105% 


94 94 
40% 41 
102% 102% 


52% 64% 


99 99% 
102% 103% 
104% 104% 

884% 90% 

81 84% 

744% 76% 

87 884 

73%73% 


95 95% 
74 76% 
33 33 
104% 104% 
86% 88 


78 86% 
— 103% 
90 


105% 105% 
108% 108% 
36 40 


32% 37% 
105% 106% 
103 103% 
99% 100 

110% 110% 


71% “72% 


31% 31% 

93 100 
97 100 

100% 102 
92% 95% 


105% 106% 
10444 105 

105% 105% 
102% 103% 


00 
104% 
2h 
76% 


4 
49% 57 
107% 107 
103 103% 
101 101% 
10634 106% 
108% 109% 
94 94% 


107 107% 
106 106% 


84 86 
97% 98 





8744 89 
8334 86 











oO 


KRAKKKK FKKKKK 








Kimberly-Clark 56...1943 

Koppers G & C deb 5s 1947 
Sink fund deb 5 44.1950 

Kreage (8 8) Co 66....1945 
Certificates of deposi 





Laclede Gas Light 5 4481935 
-2026 


Latington Uti 
Libby MeN & Libby 5s ‘42 


Long Island Ltg 66. ..1945 
ee Gas & Elec— 





56 seri 


Middle States 

Middle West Utilities— 
5e ctis of Sopa ..1ss 
5s ctis of dep 1933 





Milw Gas Light 44s8_. 1967 
Minneap Gas Lt 4548. 1950 
— P&Lé\e 


19 
Mississippi Pow 646...1955 
Miss Pow & Lt 5s8_...1957 
Mississippi River Fuel— 
6e with warrants. ..1944 
Without warrants 
Miss River Pow ist 5s 1951 
Missouri Pow & Lt 5%s°55 
Missouri! Pab Serv 54.1947 
Monongahela West Penn — 
Pub Serv 5% ser B_ 1953) 
Mont-Dakota Pow 5s "4 
Montreal L H & P Con— 
lst & ref - ser i 


Se series B 970 
MunsonsS 8S 6 ¥s --"ae 
Narragansett Elec 5s A "57 

Se series B 


1957 

Nassau & Suffolk Ltg 5s "45 

Nat Pow & Lt 66 A__. 2026 

Deb 5s series B____ 2030 

Nat Pub Serv 5s ctfs..1978 

Nebraska Power 4348. 198) 
68 series A 2 








je 1 
Nippon El Pow 64s6._.1953 
No American Lt & Pow— 





197 
No Ohio P & L 5}48_.1951 
Nor Ohio Trac & Lt 5s '56 
No States Pr ref 4340. .1961 
54% notes 1940 








lst ..~..1960 
Pac Invest 5s ser A_..1948 
Pacific Ltg & Pow 58..1942 
Pacific Pow & Ltg 56..1955 
ee Western O11 6 8°43 


Park & Tilford 6s - ~~. 
Penn Cent L & P 4s ian 


i) 
Penn Electric 4s F.._..197) 
Penn Ohio Edison— 


Low 
102% 103 


High 


103% 103% 
104% 105 


102 103 


70% 73 
104% 106 
96 96 


4 
102% 103% 
103% 103% 
101 102% 


106% 107 
109% 109% 


97% 

106% 106% 
53% 54% 
89% 90% 
95% 95% 


77 78 
101% 102 + 
100% 

106 

80 


8% 
8% 
8 i4 
B44 
72% 
107 
104 
93% 
97% 
83% 
85 


98 
O7 


104% 


117% 
107 
106% 
106% 
94% 
115% 
67 


103 
102% 
98% 





9 
Deb 5 “4«series B__. 1959 








45,000 
22,000 
111,000 





31,000 





46.000! 
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FOF | footnotes see page 38 3871. 
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BONDS 
(Continued) 


Week's 


Range} 


of Prices 


Sales 
jor 
Week 


July 1 
1933 to 
May31i 
1935 


Range Stnce 
Jan. 1 1935 


BONDS 
(Conciuded) 


Week's Range| 
of Prices 


Range Since 
Jan. 1 1935 








Penn-Ohio P & L 548 1954 
1956 





| Peoples Lt & Pr 5s____1979 
j Phila Electrie Co 5s.-1966| 

Phila Elec Pow 548__1972 
Fhila Rapid Transit 68 1962 


Piedmont & Nor 66...1954 
Pittsburgh Coal 68. ...194% 
Pitteburgh Steel 646...1948 
Pomeranian Elec 66..1953 
Poor & Co 1939 

Portiand Gas & Coke 56°40 


i Potomac Edison 64... .1956 
196 


Stam ped 
PowerCorp(Can) 48 B'5*S 
Power Corp of N Y 5s °47 


russian 1954 
Pub Sery of N H 4\e B "57 
Pub Serv of N J pet ctfs__. 
Pub Serv of Nor Illinois— 

t 50 1956 


Pub Serv Subsid 6 4s_1949 
Puget Sound P & L 64s8°49 
lst & ref 5e series C_ 1950 
lst & ref 448 ser D.1950 


Reliance Managemt 5s 1954 
With warrants . 
Republic Gas 66 
Certificates of deposit... 
Rochester Cent Pow 581953) 
Rochester Ry & Lt 58.1954 
Ruhr Gas Corp 6 4s..1953 
Ruhr Housing 6 }44s...1958 


Safe Harbor Water 4s '7¥ 
St Louls Gas & Coke 68 "47 
San Antonio P S 5s B..’58 





San Diego G & E 5%s D'60 
San Joaquim L & P 6s B '52 
5s series D.......- 1957 
Sauda Falls Se 1955 
Saxon Pub Wks 66_...1937 
Schulte Real Estate— 
6s with warrants...1935 
1935 
Scripp (E W) Co 6%s_1943 
} Seattle 1 aes 5s__.1949 
Servel 


Ist 4 4sseries D_._.__1970 
Sheffield Steel 5 }4s___ 1948) 
Sheridan Wyo Coal 66 1947 
Sou Carolina Pow 56.1957 
5 Southeast P & L €@s__.2025 
Without warrants 





5a. 1939 
Refunding 5s June 1 1954 
Refunding 5s Sep 1952 
} Sou Calif Gas Ce 448.1961 
ist ref 5s 1957 


5e 61 
Sonmveun G&E 5s A. i 


105% 
106% 
106 

101% 
105% 
112% 
106% 


83% 
99% 


2 
111% 
109% 

84 


52) 1054 


102% 
102% 


76% 


High 
105% 
107 
106% 
102 


103 
102% 
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Se SS3S5hS SSSSs 
KERR 


High 


106% 
108 4 
106 


Mar 
Feb 
May 


Union Amer Inv 56 A.1948 
Union Elee Lt & Power— 
5e series 





United El Serv 7s x-w._. 1956 
— oe 6s = 
945 
United Lt & Pow 66... 1978 
974 








4 
Un Lt & Rys (Del) 5348 '52 
— Lt & Rys (Me)— 


634% serial notes... 1939 
644% serial notes... 1940 


~— Pow & Lt 6s A_.2022 
4s 1944 


Valvolive Oil 56... - ~1937 
Vamma Water Pow & 4a'57 
Va Public Serv 54s A. 1946 

lst ref 56 ser B 1950 





West Texas Util 56 A_ 1957 
West Newspaper Un 6s °44 
\“ est United G & E5%s8 "55 


Westvaco Chiorin 5s '37 
Wheeling Liec Cu 58. .1941 
Wisc Elec Pow 56 A_.__1954 
Wise-Minn Lt & Pow 58 44 
Wise Pow & Lt 5s E__1956 


1958 
Wise Pub Serv 6s A___.1952 
Yadkin Riv Pow 58_..1941 
York Rys Co 5s 193 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
20-year 7s_...1934-1946 
With eas 





7 ae stam 
Cauca Valley 7s 948 
Cent Bk of German State @ 
Prov Banks 6s B_.. 1951 
6s series A ly 


Hanover (City) 78....1939 
Hanover (Prov) 6 4s_. 1949 


Lima (City) Peru 64s_.'58 
Certificates of went 


ff 
Medellin 7s ser E 
—— 7 


Mtge Bk of Chile 66... 1931 
Mtge BK of Denmark 56°72 


Parana “ym 7s....1958 


Coupon off 

Rio i. Seneies 6}4s..1959 
Coupon off 

Russian Govt 64s6...1919 
6s putneneuenn ~~ 








High 
55 Feb 
100% May 
108% Feb 


108 44 
107 Mar 


Low 
42% Apr 
04% Jan 


106 
104 
1054 
108 3% 
56 


Apr 
Apr 
Mar 
Jan 
Mar 


Jan 
Jan 
Jan 
Mar 

















S’western Lt & Pr 56..1957 
S’ western Nat Gas 66.1945 
So’West Pow & Lt 58.2022 
S* west Pub Serv 64... 1945 
Staley Mig 6s 1942 
Stand = & Elee oe 





CO me ee 
KKK 


Mar 
Mar 


Oe 




















* No par value. a Deferred delivery sales not included in year’srange. » Under 
the rule sales not included in year’s range. 7 Cash sales not included in year's 
range. z Ex-dividend. ¢ Cash sales not included in weekly or yearly range are 
given below: 

Arkansas Nat. Gas, pref., June 4 at 3%. 
Isarco Hydro Elec. 7s, 1952, June 5 at 71. 


s Deferred delivery sales not included in weekly or yearly range are given below: 
So. Calif. Edison, 7% pref., series A, June 5 at 30. 

5} Price adjusted for split-up. 

52 Price adjusted for stock dividend. 


A bbrestattons Usea Abore—" ‘cod,”” certificates of deposit; “cons, * consolidated; 
“cum,"’ cumulative; “‘cony,”’ convertible; “a mortgage; * ‘n-v,’ ' non-voting stock. 
“vy toc," voting trust certificates; ‘‘w i,’’ when issued; ‘‘w w,”’ with warrants; “x w,”" 
without warrants. 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 

' New York Stock 

2 New York Curb 

3 New York Produce 

4 New York Real Estate 

* Baltimore Stock 

* Boston Stock 

7 Buffalo Stock 


Debenture 66_ Dec 1 1966 
Standard Invest, 5 4s 1939 
6s ex warrants 1937 
Stand Pow & Lt 6s_...1957 
Standard Telep 54s..1943 


Deb 7 1936 
Deb 7s ex-warr....1946 


7-4% stamped... 
Super Power of II! eg 





% 
Syracuse ae 5}4s8....1954 
5s seri 1957 


Tennessee Elec Pow 5s 1956 
Tenn Public Service 5s 1970 
Terni Hydro Elec 6 8 1953 
Texas Elec Service 56.1960 
Texes Gas Util 66_...1945 
Texas Power & Lt 5s... ese 


% Cincinnati Stock 

13 Cleveland Stock 

% Colorado Springs Stock 
's Denver Stock 

%® Detroit Stock 

17 Los Angeles Stock 

18 Los Angeles Curb 

® California Stock 1% Minneapolis-St. Paul 
® Chicago Stock 2® New Orleans Stock 
1 Chicago Board of Trade 2 Philadelphia Stock 

't Chicago Curb 


22 Pittsburgh Stock 

23 Richmond Stock 

#4 St. Louls Stock 

25 Salt Lake City Stock 

26 San Francisco Stock 

27 San Francisco Curb 

28 San Francisco Mining 

28 Seattle Stock 

3% Spokane Stock 

3} Washington(D.C.) Stock 








68 3033 
Thermoid Co 66 stpdad.1937 
Tide Water Power 5s8.197¥ 
Toledo Edison 5s 9 
Twin City Rap Tr 5s "52 
—_—_—_—_ _-— 


Sm tne 















































Financial Chronicle June 8 1935 














Other Stock Exchanges 





Week's Ra Sales |1933 to Range Since 
New York Real Estate Securities Exchange of bream | fe (Mawel ay 
Closing bid and asked quotations, Friday, June 7 | Week | 1935 











Stocks (Concluded) Par|Low High\ Shares Low 

| Bia | Ask _Unitsted Bonds (Concluded) | td | Ask NY N Haven&Harsordi0v) 4% 4%% | 30; 2% 2% rhe 

: | 2, | 20e Apr 
| 44 


= 2 | pues oe tomate Co 23e 26c¢ 
1941; 28! - Mortgage Bond (N Y) ) 54s Old Colony RR . OO; 64 65 
ailerton it N Y Corp 5s sean) 815 oad (Ber 6) 62 66 | Old Dominion Mining Co25 45e 45¢ | Sel Feb 
Park Place Dodge —— Pacific Mills Co 34% 14%) f 12 Apr 
i6le| 181, With vte | Sls Pennsylvania RR 20% 21% 17% Mar! 
| 10 2: 22% } “ 22 June) 

ly 





—-— 








56% Apr 
25¢ 











negie Plaza Apts 79 Madison Ave Bldg 5s ‘48 “20 
ide 66..-.-.- wae 1937; 1912) ...|/2124-34 Bway Bidgs ctfs...| 12 + peemeny hee wen Ba fs wo 17) sal Jani 
Dorset 66 ctis | 22 ...-||2450 Bway Apt Hotel Bldg— teece button tole Mac 7) Os : me | 


Certificates of deposit... . 84, Shawmut Asso tr ctfs_...* 94 | 803) Feb 
45 | i Stone &4 W ° : 5%] 3: 2% Mar 
5th Ave & 28th Bld 6%8°45) 23i2) -.. ae asl 15ic 16° | 143% May! 


5th Ave & 29th St Corp 68°48} 51 Unitsted Stocka— b * 
Greely Square Bidg— | | City & Suburbasa Homes Torrington Co _. As ' 69 ~~ 
He 19 16le Hlotel Barbizon Inc vtc__.. Union Twist Drill Co. ..10 4 54 . 12 %*4 an| 
United Founders oom. ° 4 s | Mar! 

United Gas Corp com....1 % 2% 25 May 
{) Shoe Mach Corp y Si Jao 
Preferred 100; <¢ % | 35 Jan) 


Orders Executed on Baltimore Stock Exchange Utah Apex Mining Apr) 


' tal Meta | gone oy pd 
Venezuela Holding Corp. .* Mar} 

STEIN BROS. & BOYCE eee Mex +. Corp.10 vob 
‘aldort System inc Mar} 
6.S. Calvert St. Established 1853 39 Broadway Waltham Watch cl B com * ; May 
BALTIMORE, MD. NEW YORK Warren bros Co____ . Muar 
Hagerstown, Md. Lovisville, Ky. York, Pa. — a | | | | 
Members New York, Baltimore and Louisville Stock Exchanges Amoskeag Mie Co 6s. 948 53 j | $2. *» | 50 Mar 
Chicago Board of Trade and Commodity Exchange, Inc. Brown Co5%s-_-_--_--- 950) 49 000} 30 | 45% Apr 
Chie Jet Ky & Union Stk | | 
a 1949) 104 , 98,00 BS 101 , oo 
East Mass St Ry A 4448'45) 594 6 , 32% 49% an. 
Baltimore Stock Exchange Series B 5s 19481 62 62 : 34 | 524 Jan’ 


June 1 to June 7, both inclusive, compiled from official sales lists 


i Week" 8 — Sales 1933 j Range Since C H | CA G O S EC U R ] T I E S 


of Prices Jor |May3l Jan. 1 1935 
| Week | 1935 Listed and Unlisted 


Stocks— Par| Low High| Shares Low | High 
Arundel! Corporation ( 19% 480} 11% 5 Mar! 19% May PaaJs FI. Dav Vi & Go. 
Mar, 31 Jan a S 


AtlanticC Line (Conn) - - 26 100 
Black & Decker com 10% 905 % Jan May 
Preferred -25) 29% 30 337 3% Feb) 30 May New York Stock Exchange Chicago Stock Exchange 
Ches & Pot T of Balt pt 100 ‘ 129 Apr Mar New York Curb (Associate) Chicago Curb Exchange 
Consol Gas E L & Power_* f 735 f 5: Jan June 
6% preferred ser D__100| 11: May) 11: Apr 87 So. La Salle St., CHICAGO 
5%% pret wiser EF -- ; : 9! Feb : May 
5% preferred ; < % Jan ‘ Apr 
Emerson Bromo 8 A. .2.50 5% 5% 7 te 
Fidelity & Deposit : f ‘edi | May 
Fidelity & Guar Fire G_-10| 31% 3: 2} 8 % Jan| 22% May Chicago Stock Exchange 
. . ‘ . a4 7 -_ ° 
mw eed trader yy SA... - f - 0% May June 1 to June 7, both inclusive, compiled from official sales lists 
Mfrs Finance com vt. .- _2! A 4 4 Jan Apr July 1 
Ist preferred. _..---. 2! 6 8 4 May Jan Week's Range| Sales |1933 to Range Since 
Maryland Cas Co & 1 Jan Jan of Prices for \May3! Jan, 1 1935 
Jr conv pref ser B 44 % Mar Jan Week 1935 
Merch & Miners Transp. - Mar May 
Monon WPenn PS7% ptf 25 Jan June Stocks— Par| Low High\| Shares | Low 
New Amsterdam Cas --- -5 19 6 Mar) 9% May | Abbott Laboratories com.*| 87% 91 420! 34% 
Northern Central Ry - - . 50 94! 1] Mar June | Advanced Alum Castings _5 1% 1% 
Penna Water & Pow com _* 7 iG Jan May | Allied Products CorpclA.*| 19 20 
U 8 Fidelity & Guar Jan May | Amer Pub Serv Co pref. 100 14 % 17 
Western Md Dairy pref_-_* : Feb : PJan Armour & Co common. 5 3 3H 
Western National Bank .10 ‘ 4 May) 3: Jan | Asbestos Mfg Co com____1 1% 
Associates Invest Co com.*| 125 137 
Bonds— Automatic Products com 6 8% 
Baltimore City— Bastien-Blessing Co com_* 4 
= 4 
4% 
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4s Conduit. - ~~. -.-.-- 1958| 110 $400 J . 

4s sewerage impt_..1961| 109% 109% 200 é 104% % ! at Goan Oe al 

4s 2nd water serial. _1949; 108 108 400 --| 108 Brack & Sons (E J) com__* 
Md El Ry 6% (ctfs)_.1933] 45 47 8,000 37 Brown Fence & Wire ci A.* 
Utd Ry & E fd 5s (ctfs) _'36 % “% 5C0 4%: Class B 

Income 4s ctfs_.... 1949 lg 8,0C0 ; 4 

lst 4s ctfs (flat)._...1949} 12 12! 6,000 10! 
Wash B & A 5s flat. _ _1941 3% =3%1| 2,000 4 2 


Boston Stock Exchange 


June 1 to June 7, both inclusive, compiled from official sales lists 


July 1 

Week’s Range| Sales |1933 to Range Since 

of Prices Jor |May3l Jan. 1 1935 

Week | 1935 Chicago Corp common. 
Preferred 


Stocks— Par Low High| Shares ) High Chie Flexible Shaft com __5 
American Cont’l Vorp..__* 9% 9% 50 104 May | Chicago Mail Order com 6 
Amer Pneumatic Serv Co25 j 1% Jan | Chic& N W Ry com... 

lst preferred 50 23 19% Jan | Chic Rivet & Mach cap___* 
Amer Tel & Tei Y% 284 128'4 June | Cities Service Co com. : 

y 2: 2 44% Jan | Club Aluminum Uten Co_* 
25 25 Jan | Coleman L’p & Stove com* 
Preferred 100 ‘ 04 Feb | Commonwealth Edison iuv 
vt 120% Jan | Consumers Co— 
Boston Elevated _ ..._.100 j i 66 May 6°, prior pref A 
Boston & Maine— Continental Steei— 


Prior preferred 00 Jan 
Class A ist pref stpd_ 100 Jan 
Class B Ist pref stpd_100 Feb | Cord Corp cap stock..._ o 
Class C Ist pref stpd- 100 Jan | Crane Co common | 
Boston Per Pr Tr May SE 
Brown Co 6% cum pref 50 Jan | Dayton Rubber Mfg com.* 
Brown & Durrell Co com_* Jan Cumui ¢l A pref_....35 
Calumet & Hecla 2 | Juuo | Decker (Alf) & Cohn com 10) 
Chic Jct Ry & Union Stk Vexter Co (The) com.__._4 
Yds6% cum gees. ---100 Feb | Eddy Paper Corp com--_.* 
100 Elec Household Util cap.4 
° Elgin Natl Watch —- 15 
- Fitz Sim & Con D & Dceom* 
East Gas & Fuel Assp— F Gen Candy Corp cl A...-5 
Gen Household Otil com * 
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Butier Brothers 
Central Cold Storage com20 
Cent lil Pub Serv pref... * 
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6% cum pref 100 
4% % prior preferred 100 
Kast Mass St Ry Ist pf. 100 
Preferred B ae a Goldbiatt Bros Inc com _* 
100; 24% 3 Great Lakes D&D com. -* 

Hall Printing Co com-_-__1 
ae a : av l Harmischfeger Corp com 10 
emetee Sonne ri 3 % 3 } Hibb Spencer Bart com 25 
oty wand : > =? ) Houdailie-Hersney Ci B_* 
Hathaway Bakeries pret..*| 20 Illinois Brick Co 25 
ee Soran ¢s Os ; 25|2 1 37 Mar | Illinois Nor Util pret--_ 100, 
Interstate Pow— 


ho he BO 
Kae A 
—— 
KEK KKOK KS 





- Ww 
oo 


ate a aay on 
ass Utilities Assoc vtc._* 4 4 3: 

ea’ [ron Fireman Migvte . 
Mergenthaler Linotype--® P + Jefferson Elec Co com. _-_* 
New Eng Tel & Tel... . 100 Mi ‘ Kalamasoo Stove— 
New River Co com... _100 44 4 4 aw Co, 
New River Co pref---_-.100 ’ 


For footnotes see page 
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Financial Chronicle 


Range Since 
Jan. 1 1935 


3873 


Range Stnce 
Jan. 1 1935 





Stocks (Concluded) Par 
Kellogg Switchboard— 


Ken-Rad T & Lamp com A* 
Ky Util jr cum pref 


Lawbeck 6° cum pref. 100 
Leath & Co cum pre 

Libby McNeil & Libby - . io 
Lincoln Co— 


McQuay-Norris Mfg com * 
McWilliams Dredging Co.* 
Marshal! Field common * 
Mer & Mfrs Sec cl A com .1 
ee s Food Prod : 


Midiand Utilities — 

6% prior lien 
Miller & Hart conv pref__* 
Modine Mfg s 
Monroe Chemical— 


Mosser Leather com 
National Battery Co pref.* 
Nat! Gypsum ci A com..5 
National Leather com___10 
Natl Rep Inv Tr conv pref* 

w Noblitt-Sparks Ind com..* 
National Standard com__* 
Nor American Car com ..20 
Nor Amer Lt & Pow com.1 
Northwest Bancorp com. * 
No’west Util pr lien pref 100 
Okla Gas & E17% pref. 100 
Ontario Mfg Co com 
Oshkosh Overall com..._* 

Conv pref * 

Parker Pen (The) com... 
Penn Gas & Elec A com..* 

i Pines ooo com...§ 
Prima Co co 
- Service of Nor lll— 


- 


ESTAS 


x & 


Preferred 100 
i Raytheon Mfg 6% pfdvtc 5 
Common vtec 50c 
Ryerson & Sons Inc com. .* 
St Louis Nat Stkyds cap__* 
Standard Dredg 


Convertible preferred - . 
Storkline Fur conv pref- 35 5 
Sears, Roebuck com... -- 
So Colo Pow A com... 25 
S’west Gas & E17 pf 100 
Sutherland Paper Co com10 

Swift International 
Swift & Co 

Util & Ind Corp— 
Common. 
Convertible pref 

Util P & Lcom nv 

Vortex Cup Co— 
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Waigreen Co common “ 

Waukesha Motor Co com ° . 

W teboldt Stores Inc com - 

ae Oll-O-Matie ae 
| Dam bah o eee es com* 

Senith Radio Corp com..* 

Bonds— 
Chie City Rys 5s ctfs 1927 
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$4,000 





) 
4; May 


High 
May 
Feb 
May 
May 
May 


Feb 
Apr 


Feb 


Jan 


Apr 
Feb 


June 
June 
Jan 
Feb 
Jan 


Jan 
Jap 
June 


May 
May 
Jan 
Jan 
May 
May 
May 
Feb 
Jan 


; June 








BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., CINCINNATI 





Stocks and Bonds 


Wire System—First Boston Corporation 





Specialists in Ohio Listed and Unlisted 











Cincinnati Stock Exchange 


June 1 to June 7, both inclusive, compiled from official sales lists 





July | 


W eek’ s$Range 
of Prices 


Sales 
Sor 
Week 


1933 to 
May3l 
1935 


Range Since 
Jan. 1 1935 





Stocks— Par\| Low High| Shares | Low 
American Laundry Mach20 15 15 512 10% 
Burger Brewing 4 4 00 2 3 
Champ Fibre pref 103 100% 
Churngold- - - - - - 5 2% 
Cinti Gas & Electric _.100 y 
CNO&TP 100 
Cincinnati Street Ry ___.50 
Cincinnati Telephone--..50 
Cinti Union Stock Yard..* 
Crosley Radio... ------ oat 
Eagle-Picher Lead 
Formica Insulation - - 
“St § a . 
Gibson Art 


Low 
12% May 
Feb 
Apr 
Jan 
Jan 
May 
Apr 
Jan 
Feb 
Mar 
Mar 
Mar 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Apr 
June 
May 
Apr 
! Jan 
191% Jan 
114 Jan 








Partic pref 
Hobart class A - - OA 
Julian & Kokenge 
Kahn Ist we 

_A 


L ph . 

Procter & Gamble... -. , 
8% preferred 

5% preferred l 19 

















119. 


High 
Jan 
Apr 

June 
Apr 
May 
Mar 
Apr 
May 
May 
May 
May 
May 
, June 
May 
May 
June 
May 
May 
¢ June 
June 
Mar 
Jan 
May 
May 
May 
May 





Stocks (Concluded) Par 
dall A * 


U 8 Playing Card 





U 8 Printing 
Preferred 





19% 
4 
10% 
% 
24% 








Htgh 
20 May 
44% May 
12 May 
39 May 
7% May 
June 




















OHIO SECURITIES 
Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bidg.—Cherry 5050 


CLEVELAND, 


OHIO 














Cleveland Stock Exchange 


June 1 to June 7, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 


July 1 

1933 to 

May3\ 
1935 


Range Since 
Jan. 1 1935 





Stocks— 
Allen Industries Inc 
Apex Electrical Mfg 
City Ice & Fuel 
Cleve Elec I1116% pref. .100 
Cleveland Railway. -..-.100 
Cts of dep 100 
Cliffs Corp vtec 
Corr McKin Steel vot_...1 
Dow Chemical * 
Electric Controller & Mig * * 
Enamel Products 
Geometric Stamping 
Hanna, M A $7 cum pret.® * 
Harbauer 
Interlake Steamship 
Jaeger Machine 


Lamson Sessions 

McKee Arthur Gcl B_- ~~ 

Metropolitan Pav Brick - - 
cum 7% pref........100 

Miller Wholesale Drug... -._* 

Murray Ohio Mfg 

National Carbon pref. .100 

National Refining 2 
Tae OG 

Nineteen Hund Corp cl ~. * 

Ohio Brass B * 
6% cum pref 

Patterson-Sargent 

Kichman Bros 

Seiberling Rubber 

Selby Shoe 6% pref. --.- i60 

Sherwin-W illiams 


S MA Corporation 
Weinberger Drug Inc_.-~.- 





Low 
19 


High 
19% 





% 
12% 12% 





Low 
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High 

“whe May 
May 
May 
Apr 
Jan 
June 
May 
Jan 
May 
May 
Apr 
Jan 
Apr 
Jan 
Jan 
May 
Jan 
Jan 
Jan 
May 
Apr 
June 
May 
Apr 
Apr 
May 
June 
Apr 
May 
Jan 
June 
Jan 

















Members 


New York Stock Exchange 


Telephone - 


New York Curb (Associate) 
Detroit Stock Exchange 


Buhl Building 


WATLING, LERCHEN & HAYES 


DETROIT 
Randolph 5530 

















Detroit Stock Exchange 


June 1 to June 7, both inclusive, compiled from official sales lists 





Week's Range 
Of Prices 


Sales 


for 
Week 


July 1 

1933 to 

May 31) 
1935 


Range Since 
Jan. 1 1935 





Stocks— 
Auto City Brew com 
Baldwin Rupoer A__...- 
Bower Roller Bear com - - ~ 
Briggs Mfg com 
Burroughs add Mach. - . 
Chrysler Corp com 
Consolidated Paper com .10 
Continental Motors com .* 
Detsel-W emm-Gil com. _10 
Det & Clev Nav com._...10 
Detroit Edison com. _..100 
Detroit Gray Iron com. _ ~ 
Detroit Mich Stove 
Detroit Paper Prod 
Federal Mogul com 
Ford Mot of Canada... 
Goebel Brew com. 
Graham-Paige Mtrs com 1 
Hall Lamp com ° 
Hiram Walker—G & W._* 
Hoover Steel Ball com. ._10 
Hoskins Mfg com 
Houdaille-Hershey B_...* 
Hudson Motor Car * 
Kresge (88) com... 
Mich Steel Tube com. . - 
Michigan Sugar com 

TE 
Motor Prod com 
Motor Wheel com. ... f 
Murray Corp com 
Packard Motors com 
Parke-Davis & Co. . 


Rickel H W 
River Raisin Paper 
Scotten-Dillon com 
Square DA 


Timken-Detroit com..._10 


Preferred 


High 
1% 
12 
20% 
28% 
16 
44% 


15% 


Low 
1% 
12 
19% 
28% 
16 
44% 


O= 
\wo 
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Qo 


Shares 
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_ 





Rar Wor Xx 


6 to 
PALOMA D Bde 


to mh eo 
Crt CoN 

. wr \oer New 
w ahovon a aX 
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2,205 
220 
3,601 
705 
387 
1,487 
200 
230 
40! 
265 





231 
100 
440 
405 
335 
205 
13,440 
6§00 
755 
160 
100 
251 
4,251 
430 
1,387 
385 
1,290 
318 
135 
120 
2,087 
2,221 
1,492 
40 


2,920 
694 
1,225 
4,760 
655 








Low 


High 
2 Jan 
13% apr 
20% June 
Mey 
May 
May 
Jan 
Jan 
Jan 
Apr 
June 
Mar 














Apr 
May 
Jan 








Jan 


























I For footnotes see | bage 3875 

















Consolidated 
i erred 





Young (LA) 5S & Wire. ..* 
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Week's Range 
of Prices 


Range Since 


Jan. 


1 1935 


Week's Range| 
of Prices 


Sales 
for 
Week 


Range Since 
Jan. 1 1935 








Stocks (Concluded) 
Tivoli brew com 
Truscon Steel com 
Univ Cooler A.....-..-« 


Warner Air Corp........ 
Wolv Brewing com ] 





Low 
l 


Htgh 
2% 
4% 


l 
13% 
16 


1% 





25% 25% 


11,250 
180 








Low 


-- 
ee Ce OOO 
RRR 


o0 
RRR 


May 
Mar 
Feb 
Apr 
June 
Apr 
May 
Mar 





Htgh 
2% May 
6 Jan 
5 June 
1% Jan 
15% May 
1% Jan 
1% May 
26 May 





Los Angeles Stock Exchange 


! June 1 to June 7, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


July 1 

1933 to 

May3!1 
1935 


Range Stnce 


Jan. 


1 1935 





ocks— 

Bandini Petroleum 
Barnsdall Corp 
Bolsa Chica Ol A 10 
Broadwy Deptst lst ae 
Buckeye Union Oil 

Preferred vtc 
Chrysler Corp 5 
Citizens Natl Tr & 8 Bk.20 
Claude Neon Elec Prod._.* 
Consolidated Oil Corp... 
Steel 


Douglas Aircraft Inc 
Emsco Der & Equip Co_.5 
Farmers & Mer Nat! Bk106 
Gladding McBean & Co..* 
Hancock Oil A com 
Holly Development 
Kinner Airpl & Mot Corp.1 
Lincoln Petroleum Corp.-.1 
Lockheed Aircraft Corp..1 
Los Ang Industries Inc... .2 
Los Ang G & E 6% pref 100 
Los Ang Investment Co. 10 
Mills Alloys Inc A 
Mt Diablo Oil Min & Dev " 
Mortgage Guarantee ate 
Oceanic Oil Co 
Pacific Clay Products... 
Pacific Finance Corp-.... io 
Pacific Gas & Elec Co...25 
6% ist preferred 5 
Pacific Lighting Corp....* 
Preferred * 
Republic Petroleum Co.10 
Samson Corp 6% pref..10 
Security- -First Natl Bank20 


Shell Union Oil Corp 

Signal Oil & Gas A com. .* 
Socony-Vacuum Oil Co..15 
Sou Calif Edison Co....25 


5% % preferred 25 
Southern oy + 100 


- 
Standard Oll of Calif._...* 
Transamerica Corp 
Union Oll of California..25 
U 8 Oll & Royalties Co.25c 
Universal Cons Oil Co..10 
Wellington Oil Co 


Mining— 
Blk Mammoth Cons M 10c¢ 
Ton Reed Gold Mines Co 1 
Zenda Gold Mining Co..1 


Unlisted— 
American Tel & Tel...100 
Aviation Corp (Del) 
Cities Service 
General Electric 
General Motors... 


1 98% 
' 3 


4 
6 16 
22 22% 


Low 


3% 
5% 


Jan 


High 
Apr 


Stocks (Concluded) Par 
Tacony-Palmyra Bridge. .* 
Tonopah-Belmont Devel. |! 
Union Traction 
United Gas Impt com ...* 

Preferred ° 


Bonds— 
Elec & Peoples tr ctfs 4s '45 
Phila Elec (Pa) Ist 58.1966 
Phila Elec Pow 5%s_.1972 





Low 


High 
22% 
316 
4'\4 


22% 
6 
4% 
13% 14 4% 

101% 103% 


13% 13% 
110% 110% 
109% 110'4 





Shares 
30 
1,152 
248 
9,827 
456 


$3,000 
200 
3,000 





2100 


12 
104% 





Low 
18\4 


16 
31% 
914 


8734 


High 

Apr; 24 May 
Feb 96 May 
Mar 6% Jan 
Febj| 14% June 
Feb) 103% June 


21 Jan 
113% Feb 
110% June 


12 May 
110% May 
108 Jan 








Pittsburgh Stock Exchange 


June 1 to June 7, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


July 1 

1933 to 

May3i 
1935 


Range Since 
Jan. 1 1935 





Stocks— 

Allegheny Steel com 

Ark Nat Gas Corp pfd_100 

Armstrong Cork Co com.._* 

Blaw-Knox Co 

Carnegie Metals 

Clark (D L) Candy Co_._.* 

Columbia Gas & Elec Co_* 

Devonian Oil 10 

Duquesne Brewing cl A._._5 

Follansbee Bros pref... 100 

Fort Pittsburgh Brew... 1 

Harbison-Walk Ref com. 

Koppers G & Coke pref ido 

Lone Star Gas Co 

Mesta Machine Co 

Natl Fire proofing pref. om 
5e 


Pittsburgh Brew Co pref_* 
Pittsburgh Coal pref... 100 
Pittsburgh Forging Co... _1 
Pittsburgh Oil & Gas__.._5 
Pittsburgh Plate Glass_.25 
Pittsburgh Screw & Bolt. .* 


Standard Steel Spring_._.* 
United Eng & Foundry...* 
Victor Brewing Co 1 
Western PSCovte 

Westinghse Air Brake__..* 
Westinghse Elec & Mfg_50 


Unlisted— 
Lone Star Gas Co— 
% preferred.......100 
644% preferred 
Penroad Corp vtec 





Bonds— 
Independent Brew 68.1955 


_ 
wm © BO OO OO WO ™I Go bo 
ane an 


oO 
SN 


au So 
ox 





103% 103% 


70 
80 
49 





$3,000 


Low ~ 
13% 
1% 
13 
6 
90¢ 
3 


w toe _ 
Sok aX one rR KR SK 








High 
; May 
“6 May 
Jan 
Jan 
Mar 
Jan 
Jan 
May 
ApJ 
Jan 


93 
100% 
2% 








103% 














— 


mbers 
Leuis 


ST. LOUIS MARKETS 


LISTED AND UNLISTED 


WALDHEIM, PLATT &CO. 


New York = Greeks ; Sashenes Steck Exchange 
Chicage Steck Exchange New Yerk Ourb Exchange ( Assoc.) 
Monthly quotation sheet matied upen request. 


ST.LOUIS 308 No. Eighth St. 


MISSOURI 

















St. Louis Stock Exchange 


June 1 to June 7, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 
for 


July 1 
1933 to 
May3\ 


Range Since 
Jan. 1 1935 


1935 


Low 
' 41 


Week 


Stocks— Par Shares 
Brown Shoe common....*} 56 205 
Preferred 100 : 27 
Burkart Mfg com ° 5 105 
Coca-Cola Bottling com _-1 
5 


Elder Mfg A 100 
Ely & Walker D G 2d pf 100 
Falstaff Brewing com .._-_.1 
Hamilton-Brown Shoe com 
Hussman-Ligonier pref___* 
International Shoe com. .* 
Laclede Steel com 


2% 
7% 
2% 


0 
Packard Motor Car Co_.* 
Tide Water Assoc Oll_.__* 26 
Warner Bros Pictures - - ._5| : 








High 

60% May 
126 June 
15% June 
45 May 
9 June 
50 June 
95 June 
5% Apr 
4% Jan 
3% June 
47 May 
16 Jan 
56 Jan 
16 

9 


May 
May 

16% 
118 


Feb 
May 
12% Jan 
95 June 
123% June 
10% Jan 
16 Apr 


























DeHaven & Townsend 


Members 
New York Steck Exchange 
Philadelphia Stock Erchange 
PHILADELPHIA 
1415 Walnut Street 


May 
Apr 
Feb 
Apr 

June 
Jan 

June 
Apr 

May 

May 
Jan 


NEW YORK 


30 Broad St. Moloney Electric A 
Mo Portl Cement com. .25 


Nationa! Candy com 











Philadelphia Stock Exchange 


June 1 to June 7, both inclusive, compiled from official sales lists 


July 1 
1933 to 
May31 
1935 


160 
Rice-Stix Dry Goods com._* 

2d preferred 100 
Souwestern Bell Tel pf_100 
Stix, Baer & Fuller com . .* 
Wagner Electric com___15 


95 95 
12344 123% 
9 9 
15 15% 




















Range Since 
Jan. 1 1935 


Week's Range| Sales 
of Prices for 
Week 











AM embers 


New York Stock Erchange 
SanFranctsco Stock Exchange 
San Franctsco Curb Exchange 
Chicago Board of Trade 
Chicago Stock Erchange 
New York Curb Ez. (Asso.) 
New York Cotion Exchange 
NewYork Coffee & Sugar Ex. 
Commodtiy Erchange, Inc. 
Honolulu Stock Erchange 


High 
Jan 
June 
Apr 
Jan 
Feb 
May 
June 
Jan 
( May 
May 
May 
May 
Jan 
Feb 
Jan 
Jan 
Jan 
; June 
2% May 
4 June 
Jan 
Jan 
Jan 
Apr 


Stocks— 
American Stores 
Bankers Securities pref__50 6 15 
Bell Tel Co of Pa pref -_- 100 46 117% 
Budd (E G) Mfg Co 5 38% 
Preferred 100 26 
4% 
49 %4 
43% 
100 
23% 
62% 


Low High 


38 % 


Low 
Apr 
Feb 
Apr 

Mar 
Mar 

Mar 
Jan 

May 
Feb 
Jan 

May 

May 
Mar 
Apr 
Mar 
Mar 
Mar 
Mar 

Jan 
Mar 
Mar 
Mar 
Mar 

Jan 


DEAN WITTER & Co. 


Municipal and Corporation Bonds 
PRIVATE LEASED WIRES 


San Francisco Los Angeles 


Oaklarmad Sacramento Fresno New York 
Portlaad Honolulu Tacoma Seattle Stockton 





hen Storage Battery __100 
Horn & Hardart (Ph) com* 
Horn & Hard rare com. * 
Insurance Co of N A__..10 
Lehigh Coal & Navig_.._* 64 
Lehigh Valley K% 
Mitten Bank Sec Corp._25 lg de 
Preferred 25 l 
Pennroad Corp v t c 24% 2% 
Pennsylvania RR 2036 21% 
Penna Salt Mfg 87 89% 
‘Phila Elec of Pa $5 pref._*| 11114 112 
Phila Elec Power pref..25| 33% 344 
Phila Rapid Transit... ..50 2% 2% 
7% D 50 4 4% 
Philadelphia Traction...50| 14 14 
Scott PaperserA7% pf100j 115 115 


For footnotes see page 3875. 


ee ee 











San Francisco Stock Exchange 


June 1 to June 7, both inclusive, compiled from official! sales lists 


July 1 
1933 to 
May31 

1935 








Sales 
Jor 
Week 


Shares | Low 
645|' 15% 
100 7% 


Week's Range 
of Prices 


Range Since 
Jan. 1 1935 





High 
164 
134 


Htah 
20 Jan 
13% May 


Low 
16 June 
12 Jan 


Low 
16 
13% 


Stocks— Par 
Alaska Juneau G Min... iC 
Anglo Cal Nat Bk of S F_20 





















































se 





| 





Volume 140 


Week's Range 
of Prices 


—_—- 


July 1 


Financial Chronicle 3875 


— 


Range Since 
Jan. 1 1935 








l 
Week's Range’ Range Since 
of Prices Jan. 1 1935 





Stocks (Concluded) Par|\Low High 
Assoc Insur Fund Inc...10 3 3% 
Atlas Imp Diesel Eng A. 10 10% 
Bank of Calif N A 163 163 
Byron Jackson Co 11% 13% 


Calamba Sugar com....20 ; 21% 

California Copper 10 be le 

Calif Cotton Mills com. 100 

Calif Ink Co A com 

Calif Ore Pow 7% pret. ido 

Calif Packing Corp 

Calif Water Service pref ido 

Caterpillar Tractor 

Cst Cos G & E6% Ist ptido 

Cons Chem Indust A 

Crocker First Nat Bk. 

Crown Zellerbach v t c...* 
Preferred A ° 
Preferred B 


Di Giorgio Fruit $3 pret 100 
Eldorado Oil Works 
Emporium Capwell Corp. * 
Fireman’s FundInsur...25 
Food Mach Corp com.._..* 
Foster & Kleiser com... 10 
Galland Merc Laundry... 
Golden State Co Ltd 
Hawalian C&S 104.2735 
Home F & M Ins Co--..10 
Honolulu Oil Corp Ltd--_- 
Hololulu Plantation. - - “30 
Hunt ye A com 


Island Pine Co com 
Langendorf Utd Bak A...* 
Leslie-Calif Salt Co 

L A Gas & El Corp pref 100 
Magnavox Co Ltd 2% 
Magnin & Co (I) 6% pf 100 
Marchant Cal Mch com_10 
Market St Ry pr pref._100 
Natl Automotive Fibres__* 
Natomas Company 

1 No ret ~{ 6°, pref..100 
56% % 1 
North Aang Oil Cons...10 


Occidental Insur Co....10 
Oliver Utd Filters A 
B 


Paauhau Sugar 
Pacific G & E com 


o7 
‘Oo 


4% D 
Pacific Lighting com 
6% pref 
Pac Pub Ser (non-vot)com* 
(Non-voting) pref 
Pacific Tel & Tel com.__100 
6°% 100 


Ry Equip & nice Ist pret * * 
Conv pref 

Rainier Pulp & Paper Go" 

Roos Bros pref l 


SJL&P7% pr pref_-_- aoe 

6°, prior pref 100 
Schlesinger & S (B F) pt100 
Shell Union Oil com 

Pref 


60 

Sierra Pac Elec 6% pref100 
Socony-Vacuum Oil Co..15 
Southern Pacific Co_._.100 
) os i Golden Gate A__.* 
* 


Spring Valley Water Co_. 
Standard Oil of Calif 


Telephone Inv Corp 
ie Water Assd Oil com_* 
af ] 

Transamerica Corp 

Union Oil Co of Calif... .25 

Union Sugar Co com_...25 
a 25 

United Air Lines Trans_ 5 








Western Pipe & Steel Co_10 


255 
135 
55 
329 
50 
3,281 
210 
560 
4,896 
35 

37 
2,985 


635 


454 
41 
12% 
% 
4 
4 
26% 
28 
7% 
43% 
4% 
11% 


4 
16 
1 3k 








7% 


High 

4 May 
June 
May 
May 


Feb 
% May 
>; Mar 
May 
May 
June 
June 
May 
June 
May 
June 
Jan 
Jan 
Jan 


Jan 
May 
May 
May 
May 
May 
May 
June 

Apr 
June 
May 


Jan 
Mar 
Jan 
Mar 
Jan 
Feb 


Jan 
Jan 
May 
Mar 
6 Mar 
Jan 
Apr 
Mar 
Jan 
Jan 
Jan 
Mar 


Jan 
Mar 
Feb 
Mar 
Feb 
f Jan 
Jan 
Mar 
Jan 








San Francisco Curb Exchange 


June 1 to June 7, both inclusive, compiled from official sales lists 





of Prices 


Week's Range 


July 1 


Range Since 
Jan. 1 1935 





Stocks— Par 
Alaska Treadwell______ 25 
American Tel & Tel__._100 
|) American Toll Bridge-.__1 
Anglo National Corp... .* 
Argonaut Mining.___.__5 
Atch Topeka & Santa Fe- 
Atlas Imperial Diesel B__* 
Atlas Corp 
Aviation Corp 


Cal Ore Pow 6% pref_100 
6 %—1927 
Cal Pac Trading 
Preferred 
Chrysler Motors........5 
Cities Service * 


Columbia Riv Pkrs_._.-- * 
Crown Will Ist pref 
Dumbarton Bridge 

Emsco Derrick 


General Motors 
m@ Guggenhime pref 
1 Hawaiian Sugar 
Hobbs Battery A 
Holly Development 
Idaho Maryland._._..-...1 
Italo Petroleum 
Preferred 
Libby McNeill & Libby.10 
Lockheed Air 


Natl Auto Fibres pref..* 
ELITE, 
O’Connor Moffatt 

Onomea Sugar.-...--.--.- 2 








Pacific Amer F isheries - - - ‘ 


——= 


eC — 





- 
5% 


22 22% 
75 





Low High 
20c Apr 60c Apr 
99 Mar] 128% June 
2lec Mar 38c Apr 

Jan 10% May 
Jan 4 Apr 
June} 4: June 
Feb 5% May 
June : “ae 
Apr Jan 


Apr June 
Mar ‘ June 
© June June 
June 











Stocks (Concluded) Par Bish Low High 
Pacific Eastern Corp-.-.--.1 Sq V, 1% Mar May 
Pac Port! Cement pref. 100 36 : 2%, Feb 5 June 
Pacific Western Oil 34 «64Feb 9>¢ Apr 
Pineapple Holding 16% Jan lg May 


5% Mar : Feb 

24% ‘ Jan . Apr 
16% 17% 34 Mar 4 June 
21 21% 72 % ; Jan ; June 
22% 23% l Jan ; June 
25% 264 21 be 4g Jan June 
21 21 L Jan * June 


Universal Con Oil 7% 7% : . Jan ; May 
Virden Packing 2 7% 7% Jan Apr 
West Coast Life 5% 5% ; > Feb 6 May 




















* No par value. ¢ Cash sale. z Ex-dividend. » Ex-tights. 2 Listed. ft In default 

@ Price adjusted to 100% stock dividend paid Dec. 29 1934 (Kalamasco Stove Co.) 

r New stock. {¢ Low price not including cash or odd-lot sales. 

The National Securities Exchanges on which low prices since July 1 1933 wer 
made (designated by superior figures in tables), are as follows: 


' New York Stock 2 Cincinnati Stock 22jPittaburgh Stock 

2 New York Curb 3 Cleveland Stock 23. Richmond Stock 
% Colorado , oe Stock * St. Leuis Stock 
18 Denver Stoc 23/Salt Lake City Stock 
% Detroit Stock 26 San Francisco Stock 
17 Los Angeles Stock 27 San Francisco Curb 
1 Los Angeles Curb 
Minneapolis-St. Paul 

Stock 2® New Orleans Stock k 
® Chicago Board of Trade *' Philadelphia Stock " Washington (D.C.) Stock 
1 Chicago Curb 








CURRENT NOTICES 


—Brown Harriman & Co., Inc., have opened a department under the 
direction of J. Blyth Taylor to buy and sell all active issues of Canadian 
Government securities including Canadian National Ry. bonds and other 
guaranteed obligations of the Dominion as well as all active issues of Can- 
adian Provincial and municipal securities. 

Facilities will be available to meet the requirements of banks, corpo- 
rations, insurance companies and other investors in the purchase and sale 
of Canadian Government and municipal securities in large or small amounts. 

Mr. Taylor, who will be in charge of the new department, was from 
1929 until 1934 a member of the Investment Department of the Sun Life 
Assurance Co. of Canada and had charge in that institution of research in 
Canadian Government and municipal finance, as well of all buying, selling 
and trading in high grade Canadian and municipal securities. During part 
of 1934 and until his appointment to the staff of Brown Harriman & Co., 
Inc., Mr. Taylor was Manager of the Trading Department of Hanson Bros., 
Inc., St. James Street, Montreal. 

Canadian Government, Provincial and municipal securities are held by 
virtually all of the important investment accounts in all sections of the 
United States. During the past two years especially, trading in these 
securities has been quite active and the turnover substantial. According 
to official estimates more than $4,000,000,000 of United States capital is 
invested in Canada. 


— Webster, Kennedy & Co. have issued the June edition of their Semi- 
Annual Bulletin of Comparative Debt Statements which includes the debt 
of all cities in the United States with a population of over 30,000, certain 
smaller municipalities and the most important counties, as well as all 
forty-eight States. 

With the cities included in the bulletin divided into population groups, 
a weighted average of the most important ratios given shows a range in the 
ratio of direct net debt to 100% assessment of from 7% for cities with over 
1,000,000 population down to 3.3% for the group with a population of 
30,000 to 50,000; per capita net direct debt of $139.03 down to $48.38, and 
a@ per capita net debt including overlapping debt of $175.16 down to $78.20. 
Asbury Park, N. J., is shown to have the highest net direct debt, $816, 
while Moline, Il., and Quincy, I1., have no direct net debt, and Bay City, 
Mich., a per capita debt of only 46 cents. Among the counties, the highest 
debt shown is that of Putnam County, N. Y., $210.60 per capita, and the 
lowest, Fulton County, Ga., 40 cents. 


—C. J. Devine & Co., Inc., deals exclusively in United States Govern- 
ment securities, celebrated the second anniversary of the establishment of 
their organization this week. 

The Devine firm originally started business on June 5 1933, with one 
office located at 48 Wall 8t., N. Y. City, which is the main office. They 
now maintain branches in Boston, Philadelphia, Chicago, St. Louis and 
San Francisco, all of which are interconnected by direct wire. Representa- 
tives are located in Columbus, Houston, Dallas, San Antonio, Atlanta, 
and Washington. 

In addition, the firm has established direct telephone connections from 
Newark, Baltimore, Washington, Providence, Hartford, Springfield, 
Des Moines, Indianapolis, Milwaukee, St. Paul, Denver, Kansas City, 
Salt Lake City, Portland, Ore., Los Angeles and Seattle to the nearest office 
of the firm in the section of the country where these cities are located. 


—The Producers’ Council, Inc., of 19 West 44th St., New York, has 
appointed John F. Gowen executive secretary to succeed Harrie Sherman. 
Mr. Gowen was one of the executive staff of Lehman Brothers until June 3. 

The Producers’ Council is an organization of leading manufacturers of 
building materials and equipment. Through its affiliation with the Ameri- 
can Institute of Architects and its close connection with the Construction 
League it has been active in promoting a better understanding and closer co- 
operation between the various groups comprising the building industry. 
Under the new directorship the Council plans an enlarge program of activity. 
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Before his association with Lehman Brothers, Mr. Gowen was secretary | 


of the Copper & Brass Research Association of this city. As such he was 
closely connected with the organization of the Council, and for a number of 
years took active part in its affairs. 


—W. Kingsland Macy has been admitted to membership in the New York 
Stock Exchange firm of Hoppin Bros. & Co. A graduate of Harvard Uni- 
versity, Class of 1912, Mr. Macy was President of the Union Pacific Tea 
Co. from 1919 to 1921, and in 1927-1928 was a member of the New York 
Stock Exchange. He is at present a trustee of Seaman's Bank for Savings 
and a director of the South Side Bank of Bay Shore, L. I. In addition to 
their Stock Exchange membership, Hoppin Bros. & Co. hold an associate 
membership on the New York Curb Exchange and membership in the 
New York Comme & Sugar Exchange, Inc. The firm was formed Oct. 1 1934. 
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LISTED AND UNLISTED 























Provincial and Municipal Issues 


ince of Alberta— Bid |; Ask ,, Province of Ontario— Bid | Ask 
Bich 8 Sl ai.|| LAIDLAW & CO 
4s 1 1956} 92'2) 93'2|| &e Oct 11212'11314 - 


11612 117! 
100%s|101 May 1 1959] 116%4|116% Members New York Stock Exchange 


198 | 96 : 110 {111 26 Broadway, New York 


Quebeo— 
102 — 11112)112!s 2 e 
107 || 4 Feb ia Private wires to Montreal and Toronto 


106 

106!2 10712 46 113 

103%el104 || 4 seats and through correspondents to all 
110!2)111! os J 101 4 

108 {109 - 04 +4 Canadian Markets. 


94!e 
10812'109!2 
11512) 11612) 





























Montreal Stock Exchange 


Week's Range, f Range Since Jan. 1 1935 
of Prices 


Canadian Stocks (Concluded) Par Low High Low High 
OO ) Bonds Dominion Bridge. - 28 \ 274 29 2! 24%; Mar; 33% Jan 


Dom Coal new oo silted a 17 2: 17 June| 17'4 May 
Dominion Coal pref. 100} 12% 2' 131 25| 116% Jan! 140 Feb 


Dominion Glass._______100 110 110 May); 120 Jan 

Gund Preferred. __. _..100 140 211 13814 Apri 145 May 
Dom Steel & Coal B___ 2: 44 y Vi " 3’ Apr 6 Jan 

Dominion Textile 19 S June; 82’ Jan 

14 W ll St Dryden Paper. : ‘ $14 314 f 3\4 May 5% Jan 
a . & C I Foundation Co of Can_ 25 Apr; 13' Jan 

New York O., nc. General Steel Wares 3h 3h 3Y oF 34 Apr 54 Jan 
Gurd (Charles) * 6 Jan 6% Jan 

, Gypsum Lime & Alabast_* 5% % 7% Jan 
Private wires to Toronto and Montreal Goodyear pref new _---- 5: 513 | 52 June 


Hillcrest Collieries pref. 100 , 5. ' —e — 
Howard Smith Paper.-.-.-_* 9’ 0 9 is” ” Feb 
90% Feb 


Industrial and Public Utility Bonds BE ey er me: . +5 Hil 


Bid | Ask | internat! Nickel of Can_-* 4\ : 28 3, 2% F O44 May 


: ! Int | Pow ( 47 

Abitibi P & Pap ctfs 56 1953 3012| ||lnt Pow & Pap of Nfld 66°68; 98 | 9812 | {"ternat! Power pref. -.100 Jan 

berta Pacifi Q1 — 

aabeten Lh fe 1943 ys . ary? ee f20 | 23. | Lake of the Woods. . Jan 
Beauharnois L H & P 644873 89 754 | 57 anne « +W) *|-----. . Jan 
Beauharnois Power 68... 1959 ...|/MacLaren-Que Pow 5% 7712' 7912 aoe oe Poeerenee= =o , , } % ! 5 34 Jan 
Bell Tel Co of Can 5s. .1955 Manitoba Power bse. ~1961; 5312) 5412 ao o~ » ; yf mere ) o"3 7 155 ~s 
British-Amer Oil Co 68.1945 5 Maple Leaf Milling 53481949 {34 36 afont L Hi sxe ty -100} - - - a %& 34 — 
Brit Col Power 548... 1960 Maritime Tel & Tel 6e..1941) 109 | --- | \7 on ea omens. 20 ; tt rt } a 


1 x 
1 1960 Massey-Harris Co 58_.1947| 8312 a Montreal Tramways c 99 May 


5s Mar 
British Columbia Tel 58 1960) 105 MocColl Frontenac Oi] 661949; 104%, eos ‘ 
Burns & Co 548-3 48.1948 Montreal Coke & M 5348 '47| 10212/103!2 — ~ Sprains =. 4 33 34 975] : 7 June 
960 Montreal Island Pow 54857) 102%4/103',4 N eterred .-...-..-.. 25 5) é } 39% June 
Montreal L H & P ($50 ational Steel Car Corp-. ig’ June 


1 
08te 1088 Ogilvie Flour Mills -eenne Jan 


Preferred : : : ] 5: Feb 
Canadian Con Rubb 66.1946 58 10712)108!2 O ; A 
; . ttawa L H & Power__100 f Feb 
Canadian Copper Ref 6s "45 Montreal Pub Serv 56. .1942 --- | Ottawa Traction 100! : A po Feb 
Canadian Inter Paper 6s °49 Montreal Tramways 5s .1941 101 Sonoma : rae Feb 
Can_North Power 5s. ..1953 New Brunswick Pow 5s 1937 84 Power Corp of Canada —? | Feb 
Can Lt & Pow Co 5s...1949 Northwestern Pow 6s _.1960 <7 Quebec Power ides 4 > ania Jan 
Canadian Vickers Co 6s 1947 7 Certificates of deposit... 3412 Rolland Paper pref... “ae ? 4 ; ; Ton 
Consol Pap Corp 6348. -1961 Ottawa Lt Ht & Pr 6a-21957| 1041s| 1051; 
Consol Pap p 5s... 5 ||Ottawa Lt Ht - 10512 : . 7 
Dominion Canners 68__ 1940 Ottawa Traction 5148_.1955 921, | St — . . a ow: ‘90 Jan 
Dominion Coal 58 940 Ottawa Valley ower 58'70|  ‘ 92 | st Lawrence Flour Miilsi00 36 5 9 ~ 
Dom Gas & Elec 648..1945 51e|| Power Corp of Cun 4348 1959 Site | Gs tamenaen Gane eet tae ‘ 7: a_i = ~ 
1949 5s ‘ 50s Shawinigan Wat & Power * 4 2: 5 d Jan 
Duke Price Power 68. ..1966| 99: lhe ~~ het 214 25 | -_ 
East Kootenay Power 78 ‘42 ie Provindal Paper Ltd 5348°47 sow f euuuieanramed fo) 100 i 
8614 ue ower 104 o ~~ > y 4 - ¢ 
Eaton (T) Realty 58_.-1949) 1011, Shawinigan Wat & P 4}42°67 ish eee “4. > oe 
Fam Play Can Corp 66.1948} 101 Simpsons Ltd 6s 1949 eo. lo : — 
Fraser Co 68 1950| 47 Southern Can Pow 56..1955/ 10314|104 eterre ‘ Jan 
Gatineau Power 56....1956) 87% Steel of Canada Ltd 66.1940 aA , 7” ' i 
General Steelwares 68.1952) 9112| 9212||United Grain Grow 58__1948 oi. ° : 45 Ji — 
Great Lakes Pap Co Ist 68°50) £361, United Secur’ies Ltd 5s '52 7612 | windsor Hotel : 4 Fe 
Hamilton By-Prod 78_.1943/ 101 |102 || West Kootenay Power 6s '56 del ~ ~*~ segbbhbgeet Ss § _ 2 @ .- = 
Smith H Pa Mills 5 348.1953 103 Winnipeg Elec Co 58. _.1935 98 winnipeg Electric ~ 9! ~ m4 — 
68 Oct 2 1 Preferred 100 3 2 f a ~~ Feb 
60 5 Jan 
















































































Montreal Stock Exchange 
May 


June 1 to June 7, both inclusive, compiled from official sales lists | Canadienne 28 28 Tt / 1329 Mar 
. ~~. Commerce , , ] + Feb 
Friday ; | Sales Montreal ‘ Jan 
Last |Week'’s Range| for Range Since Jan. 1 1935 , : " oe ; 4 ; , Jan 
Sale of Prices Week R : , rs 7; ) 173 es 
Stocks— Par| Price |Low High\ Shares Low High : : (344 Ja 






































Alberta Pacific Grain A__* 2 2 2% 4) ‘ Mar 344 Jan 


he py ee ee 1934 19% 60 . Apr| 28 Jan 
Amal Elec Corp pref. ___50 17 17 10 f Jan 18 Mar . 
ne 2h i2% 13% 378 Mar; 13% Jan Canadian Government 
*referr 110)=—Ss «i110 10 Feb) 110 June . 
INCORPORATED Municipal 
Bathurst Pow & Paper A.* 434 ; 180 6 Mar 6% Jan ° 
Bel Telephone. 100] 126%) 1: 263 192} 118 Apr| 135 Jan ESTABLISHED 1883 Public Utility and 
razilian & Power. { G5 695 Apr 10% Jan 
Brit Col Power Corp A__.*| 2: 2414 2! '621| 2314 Apr 304 Jan 255 St. James St., Montreal i 
i ! 414 2! ladustrial Bonds 


105 Apr Jan 56 Sparks St., Ottawa 330 Bay St., Terente 


4 pk 725 Jan 17 Jan 
Site Beadente 3” 30 29'4 30 465 26'2 Apr 3034 May 


Canada Cement 4 Il6 i. 382 j Mar ; Jan Montreal Curb Market 


Preferred —— f 54 55% 3: 5 Apr 4% Jan 
Can North Power Corp... * ! I's Ii 28: 34 Mari] : Mar } June 1 to June 7, both inclusive, compiled from official sales lists 
Canadian Bronze ° 28 26 May; ;: » Jan 

Preferred _ . _ . - 110% 11014 ! Jan ' Apr Friday Sales 
Can Car & F oundry. 71 , Baas “ Jean Last |Week’s Range} for Range Since Jan. 1 1935 

Preferred _ : 9: 1 Sale of Prices Week 
Canadian C elanese . 24'4| 22 

If 
l 





























1444 : 2'4 Mar 
$ 14K 3.165 } Apri : = Stocks— Par| Price |Low High| Shares Low High 


7 
3! 
>! “ 
O 115 292 ‘ : 
8145 19 Mavl 201, Jue | Acme Glove Works pret_50| 37%| 3734 40 20; 32 Jan} 45 Feb 
Asbestos Corp vot trusts__* ly ll 12 407 6 Mar 13'4 May 
Canadian Cottons 52 54 5 ‘ June 7. Feb | Assoc Oil & Gas Co Ltd__* 10c lic < 6c Mar l5c Mar 
Preferred 97 97 9! Jan 5 Mar 
Can Foreign Investment_* 24 24 5}: June} ; Feb | BC Packers Ltd 85ce ¢ 15 50ce Feb 1.75 Jan 
Preferred OO}_._.___| 105 105 ¢ May 71 Jan Preferred 16 64 300 16 Jan 18 Jan 
Can Gen Elec pref.__.-.-! 50; 593 5934 60 ‘ A May . Jan | Bathurst Pow & Paper B_* 1.05 0! 5 1.00 Apr 2 Jan 
Can Hydro-Elect pref__ 100 41\4 44 ¢ Apr 2's Jan | British Amer Oil Co Ltd__* ). 16 3 06 14'4 Mar 1644 May 


Can Indust Alcohol 8 8l4 8765 Jan May 
Class B - - 16.5 Jan 914 May | Canada Paper pref_-_--_100 62 5} 60 Jan} 75 Feb 


Canadian Pacific Ry - oer: 10'4 10% 954 Mar % Jan | Can Dredge & Dock Ltd_-_* 23% 23% ‘ 19% Mar; 25 Jan 
Cockshutt Plow % 74% T% 6 Mar % 6Jan | Canadian Wineries Ltd_-__* 3 3 26: 4% Apr 6 Feb 


Con Mining & LEA eg 4' 168 172 34 May * No par value. 
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Preferred 7°; f l 
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Canadian Markets—Listed and Unlisted 








CANADIAN MARKETS 


Members New York Stock Exchange, New York Curb Exchange and other 
princtpai Erchanges 
65 Broadway, New York 


230 Bay St., Toronto 256 Notre Dame St., W., Montreal 
Philadeiphia - - - Burlington, Vt. 





JENKS, GWYNNE & CO. 











CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


Members New York and Chicago Stock Exchanges 
New York Curb Exchange - Chicago Board of Trade 


One South William Street New York 
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 























Montreal Curb Market 





\Friday| Sales | 
Last | Week's Range for | 


Range Since Jan. 1 1935 





Sale of Prices | Week 


Stocks (Concluded) Par| Frice |Low High\ Shares | Low High 





Catelli Mac Prod pref A_30 665 i) Jan}; 144 
Champlain Oil Prods pref_* G89 Jan 734 
| Commercial Alcohols Ltd_* 1,505 June 90¢ 
Distill Corp Seagrms Ltd.* . 385 May 18 '¢ 
Dominion Stores Ltd-_---. 125 May 12'4 
Dom Tar & Chem Co Ltd_*}-_ 550 Jan 7% 
. Cum preferred 100 135 Jan| 72 
English Elec Co of Can A.* 10 Feb 12 
European Electric 200 
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May 8% 


x 





Mar 
Mar; 22% 
May; 39% 
Jan 13 M4 
Mar 11% 
Apr 
Mar 
Jan 
Jan 
Mar 
Apr 


10 
or 


Fraser Co’s vot trust._.-._* 
i Imperial Oil Ltd- sabe 
> 
* 


~ 


| Int Petroleum Co Ltd — 
Int State Royalty A 
Melchers Distillers Ltd A.* 


mm ho 


wm oIWwWhe OWN ty ty 


e wn - w 


Mitchell & Co Ltd Robe) * : 
Page-Hersey Tubes Ltd _.- 

} Regent Knitting Mills Ltd* 
Rogers Majestic Corp--_-_-_* 
Sarnia Bridge Co Ltd A__* 
Thrift Stores Ltd— 

Cum preferred 6 '4 “7 -.25 | | : Mar 
United Distill of Can Ltd_* DOC D0C 0c 26 5 Apr 


“I 


boo DWN OD Orly 


x 








Walkerville Brewery Ltd_* 3.6: 3.5 3.75) } 3. Mar 

s Walker Gooderhm & W-.* 24% 2 2: May 
Preferred i 58 44 Jan 
’ Whittall Can Co Ltd__-__* 3 .0 Mar 
Cum preferred ] 4 | 2! Jan) 








Public Utility— | 
Beauharnois Power Corp-_* 3 F 78) ‘ Apr 
© Nor Pow Ltd pref_-_-_ 100 4 Oy 98 '¢ May 
Inter Utilities Corp cl B-_-1 35e 35¢) 5 30c Mar 
Pow Corp Can cum pref 100 : 3 f 80 Apr 
Sou Can P Ltd pref... 100 { | }: 80 May 





Minins— | | 
Big Missouri Mines Corp.! ; 5e »,474) 30¢c Feb 
Brazil Gold & Diamond 100 > 3e 5 4.55 2Z0c Jan 
Bulolo Gold Dredging Ltd 5 | 37. 37 350) 33.75 Jan 
Cartier-Malartic G M Ltd lj_.-_--| 2'% 3c 500) 3c «(Jan 
Dome Mines Ltd---- +) | 42.95 5 36.00 Feb 
i Falconbridge Nick M Ltd _ ees 3. | 3.25 Jan 
Francoeur Gold ad _| 6e 700) 5e May 





Greene Stabell Mines _. - -1 ; 24 240 1.000) 18'¢e May 
Jons-Manville Cons * c| ‘,¢) 10,800) Lll'ge Feb) 
Lake Shore Mines Ltd__.1)} 53.: 52.00 : O) 85| 49.00 Jan) 
Lebel Oro Mines Ltd. saa 1 »C) 4 ’ 160 3 4c Feb 
’ MciIntyre-Porcupine Ltd_5|......| 42.¢: 75) 50) 38.00 Jan 
41 Noranda Mines Ltd._.___*| < 51 : } | 1,825) 31.00 Jan 
Parkhill Gold Mines Ltd_1 Z20¢ 20¢ : | 24,300) 20c Jan 
Perron Gold- al alll : $3e) 8,600) 70c May 
Pioneer Gold of BC.....1 | 0! 15) 2,100| 9.00 Mar 
Pickle Crow. 1 | £9.66 : 4,900 2.10 May) 
Premier Gold Mining Ltd. l b 7: 1,500) 1.45 Jan’ 
Quebec Gold Mining Corp 1| 4c) se ’ 50, 970) 9%ec Jan! 
Read-Authier Mine Ltd_-1) ; He » §,800 60ce Jan! 
Sheep Creek .50¢€ | 2c 2c, 1,090) ¥2e June 
Siscoe Gold Mines Ltd_--! | 275 2.83) 1,785) 2.5 Jan 
Sullivan Cons... — 6c) 58e 0c| 8,487 38cec Jan 
y Teck-Hughes G M Ltd___1 15) 4.15 25) 215} 3.67 Jan 
Wright Hargreaves M Ltd* 4 70) 200) 








Unlisted Mines— | | 
Arno Mines Ltd 2c 2c 2c} 500) 
Central Patricia G M- £60) i 7: § 950) 

4 Eldorado Gold Mines Ltd | 85) 300 
Howey Gold Mines Ltd_-_1/--- SOC | 100) 
MeVittie Graham M Ltd. ic) ic 16 '4e! 500) 

4 Sherritt-Gordon M Ltd-- | 7¢ 70 700) 
Stadacona Rouyn Mines. Z2ic| Z2le 23c} 18, 900) 


Unlisted— 
Abitibi Power & Paper. | 70¢ 90¢ 7 70c June) 
Brewers & Distill of Van_. . , 0c 5c) 2 3} ie Feb!) 
Brew Corp of Can Ltd_ - 3'%| 3% 3% | Apr 

Preferred - | 20% 2 °| 5% Apr 
Burt Co Ltd (F N) 2: .| dl! 31! 31', June 

| Canada & Dom Sugar. --_*| _..| 57% 57%!) f Apr 
i Canada Malting Co Ltd- : ‘ : 323 2° Apr 
Can Industries Ltd pref 00! a 5! 55? “Bi Jan 
Claude Neon Gen Ad Ltd_*) 25¢ 250¢ 30¢ 20c Mar 
Consolidated Bak of Can_* se ail 5\4 5l4 Jan 
Consol Paper Corp Ltd--* V5e| 4Oe 7 | 3,511) G5e May 





i 

i Ford Mot Co Can Ltd A_-. *| 25 | 2: 26 | .732| 2: June 
Gen Steel Wares pref__100)_----- 2'4 2'% : Jan 
Goodyear Tire & Ruber._*| - - , | 5 45 Feb 
Price Bros Co Ltd-_--_-. 100 ; 24) 955] 5 Jan 

Preferred _100; 22%4| 223 2: 5) Mar 
McColl-Frontenac pfd_ 100 aoe / 5 31% Apr| 
Royalite Oil Co Ltd....-*| £9.40) . 5 26.01 440) 25 Jan) 
Weston Ltd_ - -- en oy 33% 625 : June! 





June 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 

May 


Jan 
May 
May 
June 
May 

Jan 

Jan 
June 

Apr 

Jan 

Feb 


Jan 
Mar 


Jan 
Feb 
Apr 
Jan 


4 June 


Feb 
Feb 
Feb 
Jan 
Jan 


5e May 


May 


>» May 


Mar 


55 May 


Apr 
Jan 


Jan 
Mar 
Mar 
Mar 
Mar 
May 
Feb 
June 
May 
Mar 
Apr 


June 
Jan 
June 
Mar 
Mar 
Mar 
Mar 


Mar 


3 June 


Apr 
Jan 
Jan 


4c May 


Mar 


Jan 
Jan 
Jan 
May 
Jan 
Apr 
May 
Jan 
Jan 
May 
Jan 


Jan 
Feb 


June 


Feb 
Jan 
Mar 
May 
Jan 











Toronto Stock Exchange 





June 1 to June 7, both inclusive, compiled from official sales lists 











\F riday | Sales 


| Last |Week's Range| | Range Since Jan. 1 1935 











Sale | of Prices | 
Stocks — Par} Price |\Low High| Shares | Low 


Abitibi common 70c: 7Ge BOC 850 75e June 2 00 
6% preferred 4 | A 4%, 288 44% June) 9% 
Alberta Pac Grain A_---- | 3) 2 Apr) 2% 
Preferred + ah : ow : 130' 17 Apr’ 29 





Jan 
Jan 
Apr 
Jan 





Toronto Stock Exchange 


Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1935 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High\ Shares Low High 











Brit Amer Oil 16%) 15% 16%) 6,016 ¢ Apr 34 May 
Beatty Bros pref ee S914 5 Mar; 9% Jan 
Beauharnois Power com. -_*)_.---. 3 3% 266 %)6«6OADpr } Feb 
Bell Telephone l 126%/| 124 126% 273 Apr! 1355 Feb 
Brant Cordage Ist pt- --29 29 %4 29% 29% ¢ Jan ‘ Mar 
Brazilian com Qt 9 34 Apr ; Jan 
be 70 07! Jan 5 Jan 

25 9! 2: Apr! ; Jan 
a | 3 | 5 Apr f Jan 

Building Products A 25 30 4 3! % Apri : May 
Burt (F N) com 31 5! : Apri) < . Jan 











June; 4: June 
June ' Jan 
Apr Jan 
B preferred Apr Jan 
Canada Cement com Mar Jan 
Preferred 544 56 : Apr > Jan 
Canada Packers com >: May! 56 Jan 
Canada Steamships pref100 : be 7 Jan % 66Jan 
Cndn Canners Ist pref. 100 8 : : May) ‘$§ Jan 
Conv pref } ) 6 | May 9% Jan 
Canadian Car com : 5° 4 June “ Jan 
Preferred ‘ 4 | 13% ‘ Mar Jan 


a 
2 


Swat © 
+, ] uw 


Canada Life. _ - 
Canada Bread com. 
lst preferred 


| 
ON aes 


Ww 
e. 


Canadian Dredge com - . - - ‘ 24% 5 { Mar| 247s; Jan 
Cndn Gen Elec pref -.-...50 5f 6 ; May 4! Jan 
Cndn Ind Aicohol A . Jan 1g May 
Canadian Oil com ; : ) May 15 ’ Jan 

Preferred _ _... l 2! 2! : May Mar 
Canadian Pacific ep —— 1 t : 9% Mar 3% Jan 
Canadian Wineries . pd s 5% a4 ‘ 6 May Mar 
Cockshutt Plow com .....* ; 4 75 4 Mar Jan 
Consolidated Bakeries. -.-_* 5% 15% Jan May 
Consolidated Smelters..25 ‘ : } Mar : May 
Consumers Gas 10 ‘ May : Mar 
Cosmos Imp Mills 7% 5 7 Apr Mar 

Preferred l } 2% Jan May 





Dom Steel & Coal B__..25 } Apr 6 Jan 
Dominion Stores - - - - - - : ; A 5 ,; May 2! Jan 
East Theatres pref Apri ‘{ Feb 
Economic Invest Trust. .50/____ -- f 6 Jani ; Feb 
Fanny Farmer com... -- y 4, Mar Ql May 
Ford of Canada A_.----.. 2! 2! 257 : "¢ 25 June; 3: Jan 
Gen Steel Wares com. --. 3° 3% 3% 5 3'5 Mar a Feb 
Goodyear T pref (new) -_45 514 51% 5: ‘ 51% June! 09: June 
Gyneees 3. & B.ccccaccee™ 54 j 51E f Mar Jan 


Harding Carpets aaa re eS 2% 27 : 2'4 Mar 314 Mar 
Ham United Theatres - . . 2: Apr 2.25 Apr 

Preferred _ - ae ; } f Mar May 
Hinde & Dauch. . y 3 Apr : Jan 
Imperial Tobacco. - .! ‘ 2% ‘ 3! Apr 3! Jan 
Int Milling Ist pref- 100 6 May May 
Int Nickel com_._.......--*| 283 : 6 28! 6! 2% Feb] :; May 


Kelvinator com - — May y Keb 
Lake of Woods com__....* May 2'4 Jan 
Laura Secord Candy com. * 0 4 0 j } Jan| 6: Jan 
Loblaw Groceterias A_.--* Jan June 
Oo ° 7 ? Feb Mar 
Loew's T hea (M) pref. 100 : 26 Apr; : June 
Maple Leaf Milling com_.*| 4 f jf 53! f June : Jan 
Preferred 100 54: June) ! Mar 
Massey-Harris com - - - - - - 67! 3\4 Mar; 5% «6(Jan 
Moore Corp com 22% 20) 2 2,165 Jan; 2: June 
: 3: 3! Jan| 13: June 

National Grocers . | 5% 54 OB May ;14 Feb 
Preferred = 2! § June! 1: May 











Ont Equit 10% paid... 100 65 j Apr’ 6 Feb 
Orange Crush com - - - -- -*| $: 3! 3! Mar 3: June 
Page-Hersey Tubes com - f f § Jan 544 May 
Photo Engravers & Elec “al : 23% : 7: Mar| 24% May 
Maple Leaf Gardens 10 33 3% $34 2 34% May f Apr 
Riverside Silk Mills A_.._*)|-. 2914 9% 25) ; Jani « May 
Russell Motors pref... -_ 100 y! Y! 4: } Jan Uy! June 





Simpson’s Ltd pref... 100). --- } } June} Jan 
Stand Chemical com - - . | ‘ j 4 May »4¢ June 
Steel of Canada com... -.. 47 , Mar May 

Preferred 25) . 4: ‘ 5 Apr June 
Tip Top Tailors com - : M4 | : May Jan 

Jey vey ee 94 | $ 2 Jan| 98's Feb 
Union Gas Co com .. eae é 4% 2,1% May 5'_ Feb 
United Steel Corp._--.---* - 2'4 2% OF Apr é Jan 


Walkers, (Hiram) com... 24141 23% 24%) 2,366 ‘ May ‘ Feb 

Preferred ° ( * 33 Jan S Mar 
Weston Ltd (Geo) com. -- 31%) : 3. 3,709| ; June ; Jan 
Winnipeg Electric pref_100)..._-- 44 yy May . Feb 
Zimmerknit pref._..-.100)......| 65 i : June Jan 


Banks— 
0 Ee 61 (2 ( Feb 5 May 
Commerce ——_ 147 149% : Mar; 169% Jan 
Dominion 100 Vf 163 166 : y May! 201'< Feb 
Imperial - ' 100)....--| 179 181 Jan| 108'4 Mar 


Montreal 100 173 174 : June| 203 Jan 
Nova Scotia. 100}_._.__.]| 284 285 2: Apr| 305 Jan 
TS aaa 150 153 { f June! 173 Jan 
Toronto _.---100) : 201 208 5: May! 230 Mar 


Loan & Trust 
Canada Permanent . 100} - 138 =—6.1 38 13! Jan} 150 Feb 
Huron & Erie Mtge... 100)_.-.-- 95 Q5 a0 Jan, 103 Feb 
National Trust ........100/..-.--. | 198 199% 7é Jan| 204 Feb 
Toronto Gen Trusts... 106) 106 103 j : May’ 125 


* No par value 
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Canadian Markets—Listed and Unlisted 


June 8 1935 





Toronto Stock Exchange—Curb Section 


June 1 to June 7, both inclusive, compiled from official sales lists 





~ 
2 
| 


Stocks— 


Friday 
Last 
Sale 


Week's Range 
of Prices 
Low High 


Shares 


Sales 
for 


Range Since Jan. 1 1935 





Week 


Low 


High 





Biltmore Hats com 
Brewing Corp com 
Preferred 
Canada Bud Brew com .. 
Canada Malting com. 
Canada Vinegars com... 
Can Wirebd Boxes A... 
Bruck Silk 


se @ ee 8 * 


Distillers-Seagrams 
Dominion Bridge 
Dom Tar & Chemical com * 
Pe. .sesenbon 100 
Dufferin Paving com....* 
Can Pav & Supply Corp. _* 
Goodyear Tire com . 
Hamilton Bridge com. . -. 
Preferred l 
Honey Dew com 
THette 49000860 &S 
Iiumberstone Shoe com... 


Imperial Oil Ltd 

Internat! Metal Indust.-.* 

Internat! Petroleum . 

MeColl-Frontenac Oll com* 
Preferred 

Montreal L H & P Cons._.* 

National Steel Car Corp._* 

North Star Oil com... 5 
Preferred 

Ontario Silknit com 
Preferred 


Power Corp of Can com_.* 
Rogers-Majestic . 
hKobert Simpson pref. ..100 
Shawinigan Water & Pow _* 
Supertest Petroleum ord. _* 
Thayers Ltd com 
‘loronto Llevators com... 
Preferred l 
United Fuel Invest pref 100 
Waterloo Mfg A 











140 


75 
70 
l — 


150 
56 
40 
40 





13 
12% 


Apr 
Apr 
Mar 
Apr 
Apr 
Jan 
Apr 
Mar 


Apr 
Jan 
June 
Jan 
May 
May 
Apr 
May 
June 
Mar 
Apr 
Jan 


Feb 
June 
Mar 
May 
Apr 
May 
Mar 
Jan 
Jan 
Jan 
Jan 


May 

\% Mar 
Apr 
May 
Feb 
May 
Mar 
Mar 
May 





May 


17 
4 


29 


Jan 


YyeMay 
22% 


May 


2% 





Toronto Stock Exchange—Mining Section 


June 1 to June 7, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 
Sale 


Week's Range| 
of Prices 
Low High 


Sales 
for 


Range Since Jan. 1 1935 





Week 


Low 


High 





Toronto Stock Exchange—Mining Section 





Stocks (Concluded) Par 


y 
t | Week's 
of 
Low 


Range 
High 


Range Since Jan. 1 1935 





High 





hn Fy ‘. mathtahanenenes 
Perron Gold Mines. _ 6bect 
Peterson Cobalt 
Pickle-Crow 


l 
Prospectors Airways... ... ° 


Morris Kirkland G M.- 
Quemont Mining 

Red Lake Gold Share.___* 
Read-Authier 1 


Roche Long Lac 
Royalite ee oe ae 


Stadacoa Rouyn Mines__.* 
San Antonio l 


Sherritt-Gordon 

Siscoe Gold.......... oan 
South Tiblemont..____.- 
St Anthony Gold 
Sudbury Basin._...... — 
Sudbury Contact 

Sullivan Cossol 

Sylvanite Gold 


Teck-Hughes Gold 
Texas Canadian 


Wayside Consol 
White Eagle 

Wiltsey-Coughlan....... 
Wright-Hargreaves-_-..... 
Yammer Yankee Girl. 





2.45 
38.50 
4%Cc 
39¢ 
24c 
77¢ 
5c 
2.49 
9.85 
1.63 
1.65 


66c 
7¢ 

30 %e 
§5e 
1.40 
6¢e 


20 4e 
3.40 
S'4c 

Yle 
66c 
2.75 
Yc 
20¢ 

1.37 

6c 
59e 

2.20 


4.11 
77¢c 
1.15 
18c 
80 “ec 
154ec 
2c 
3c 
8.50 
44c 





2.50 
40.25 
4%ec 
42c 
26 %e 


25.00 : 











44¢ June 


2.95 


Apr 
May 
May 
Mar 
May 
June 
Apr 
Mar 


> May 


Apr 
Mar 


June 
May 
Apr 
Jan 
Mar 
Mar 
May 


Mar 
Mar 
Mar 

Apr 
May 
Mar 
Mar 

Jan 
May 
Mar 
Mar 
Mar 


Mar 
May 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Mar 
Mar 





Complete Brokerage Service 


CANADIAN SECURITIES 
SILVER FUTURES 


C.A. GENTLES & Co. 











Mar 
May 
Jan 
Jan 
Apr 
Mar 
May 
Jan 
Mar 


26c 
57¢ 
10 “ec 
2%C 
57¢ 
84e 
4.50 
32¢ 
8c 
l4c 


8c 
94¢ 


22c 25c 
42c 50e 

Sc SC 
Alexandria Gold Mines... lyc 1%e 
Algold Mines Ltd 49ce 49 ec 
Algoma Min & Fin ly 64c0 7he 
Anglo-Huronian * 4.15 4.15 
Ashley Gold 12¢ l4c 
Astoria Rouyn 34%c 3%C 


Bagamac Rouyn 4%ce 5c 
Barry-Hollinger 3 4c 
Base Metals Mining 73c 


Acme Gas & Oil. 


Afton Gold Mine 38e Members PR ay famed oy = Inc. 
42 BROADWAY, N.Y. Tel. abe Gr. 9-5934 
TORONTO: 347 Bay Street 


le 
400 


























Toronto Stock Exchange—Mining Curb Section 


June 1 to June 7, both inclusive, compiled from official sales lists 
Friday 





Jan 
Jan 
Apr 





Sales 

















Bear Explor & R 
Beattie Gold Mines 
Big Missouri (new) 
Bobjo Mines 
Bradian Mines 


Calgary & Edmonton. ...* 
Calmont Oils l 


Cariboo Gold 
Castle-Trethewey 
Central Patricia 


Chibougamau Pros 
Clericy Consol (new) 
Columario Consol... .- 
Commonwealth Pete 
Coniaurum Mines 

Dome Mines 

Dom Explor (new) 

I. ldorado 

laleonbridge 

lederal Kirkland 


*e #2 8 OR ee 


pot mae Bousquet 
Granada Gold 


Gunnar Gold 
Halcrow Swayze 
Harker Gold 
Hollinger Consol 
Howey Gold 


Maple Leaf Mines. ._.___ 
Melintyre-Porcupine 
McKenzie,Red Lake 
MeMillan Gold 


l 
McWatters Gold. acttenea 
ESE ae 
Midwal Oil & Gas 
Mining Corp 
Minto Gold 








54%c 











May 
Jan 
May 
Jan 
Jan 
Jan 
Apr 
Mar 
Jan 
Mar 


Feb 
Feb 
Feb 
Jan 
Apr 
Jan 
Jan 
Mar 
Apr 
Mar 
Mar 
Jan 
May 
Apr 
Apr 
Apr 





Stocks— 


Week's Range} 
of Prices 
High 


jor 
Week 
Shares 


Range Since Jan. 1 1935 





Low 


High 





Aldermac Mines 
Brett-Trethewey 
Brownlee Mines 


Churchill Mining 
Coast Copper 
Covalt Contact 
Dalhousie Oil 


East Crest Oil 
Erie Gas... -.. 
Gilbec Gold Mines. 
Home Oil- 
Hudson Bay Mining _- 
Kirkland Townsite 
Lake Maron 


Nordon Corp 

Oil Selections 
TRE I l 
Pawnee Kirkland 

Pend Oreille 

Porcupine Crown l 
Ritchie Gold Mines Ltd..* 
Robb Montbray 1 
Sudbury Mines 
Temiskaming Mining... 1 
Wood Kirkland M G..-..1 





5e 
2c 
1c 
1%ec 
4c 
4c 
2.25 
3c 


5c 
2c 
1%ec 
1c 
4c 
4c 
2.05 
2%ec 
26c¢ 30c 


6c 7c 
6%ece 6%e 
l%c 2c 
58ce 58e 
15.15 15.25 
19¢ 20¢ 
4%C 

54e 

lye 


5e 
4%e 
Zl1c 
3 Ke 
65c 


4c 
1%e é 
2%ec| 12,100 
6%c}| 66,500 
1yc| 2,500 
4%ci 3,300 


5.700 











May 
Jan 
May 
Apr 
May 
Jan 
Mar 
Feb 
Mar 


Feb 
Feb 
Mar 
Apr 
Jan 
Apr 
Jan 
Jan 
May 


Mar 
Jan 
Jan 
Feb 

Mar 
Jan 
Apr 
Apr 
Jan 
Jan 
Feb 





Apr 
Jan 
Jan 
Jan 
Feb 
Jan 
May 
Apr 
May 


Jan 








Railway Bonds 





Bid | Ask 


87%4/ 881 
109 ty 


95 6 
111%4}112 











10112 
100%4 





100% 


Ask 


10214 
10412 
101 








Dominion Government Guaranteed Bonds 





ational Ry— 


Ask | 
112'4 
103'8 
115's 
112!2 
110% 
115 

117% 











Feb’ 1 1970 





1171g!11734) 


38 
ome Trunk Railway— 





Bid 
1054 
123 


107 
99 


1057s) 
10444) 





Ask 


10543 
123% 


108 
99le 


10618 
1047. 





* No Dar value. 


tS Flat price. 
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We Buy & Sell 
STOCKS 


BANK 
INSURANCE 


GUARANTEED RAILS 


INDUSTRIAL 
PUBLIC UTILITIES 


INVESTMENT COMPANY 




















Over-the-Counter 


SECURITIES 


HomROseE STROSTER, 


Established 1914 


74 Trinity Pl., N. Y. 


Members New York Security Dealers Association 


© Open-end telephone wires to Boston, Newart and Phiiadeiphia. « Prigate wires io principal ciites in Untied Siates and Canada. »* 


Whitehall 4-3700 


We Buy & Sell 
BONDS 


PUBLIC UTILITIES 


WATER WORKS 
INVESTING CO. 


BUILDING MATERIAL 


REAL ESTATE 
MUNICIPAL 























Quotations on Over-the-Counter Securities—Friday June 7 





New York City Bonds 





4346 May 1 1954 
a3 %s Mar 1 1960 


a4s May 1 1959 

a4e May 1 1977 

@4s Oct 1 1980 

za4\4a Mar 1 1960 opt 1935. 
a4\{e Sept 1 1960 

a4\4s Mar 1 1962 

a4\%e Mar 1 1964 

@4\48 April 1 1966 

a4 April 15 1972 





102% 
101 's 
105% 
105% 
105% 





105% 
1057s 


a4i¢40 June 1 1974 

4446 Feb 15 1976 
e4\6Jan1 1977 

443448 Nov 15 1978 

e446 March 1 1981 

a4 \%s May 1 & Nov 1 1957... 
a4\%s Mar 1 1963 





4 a4 %s Dec. 


a4\%s June 1 1965 


a4 %s Dec 1 197 
6s Jam 25 1936 
e066 Jan 25 1937 











105% 








New York State Bonds 





Canal & Highway— 
5e Jan & Mar 1946 to 1971 


Highway Imp 4 Ke Sept "63. 
Canal Imp 41es Jam 1964. __ 
Can & Imp High 4s 1965. 





Bta 
73.00 
127 


127 
124 





Atk 








Barge C T 448 Jan 1 1945... 


World War Bonus— 
4458 April 1940 to 1949_. 
Highway Improvement— 
4s Mar & Sept 1958 to '67 
Canal Imp 48 J & J 60 to ‘67 
Barge C T 46 Jan 1942 to 46 





72.15 


119 
119 
114 





115 





Port of New York Authority Bonds 





Port of New York 
Gen & ref 4s Mar 1 1975- 
Arthur Kill Bridges 4s 
series A 1935-46_..___.M4S 
Geo Washington Bridge— 
4a ¢erles B 1936-50_._.jJ&D 
44s ser B 1939-53__M4N 





Bta 
103 
107 
102 





110 


Aek 
10314 


10314 


Bayonne Bridge 46 series C 
1938-53 J&J 3 








L114 


Bid 

10212 
102!2 
11012 








United States 


Insular Bonds 





Philippine Government— 
4s 1946 


ug 194 
Hawali 44sO0ct 1956 
Honolulu 56 








U 8 Panama 34 June 1 1961. 
2s 1936 called Aug 1 1935. 
2s 1938 called Aug 1 1935-.(100.7 | 


Govt of Puerto Rico— 








Bta 
114 
100.7 


112 


100.9 
106.9 


1115 


peas 


100.2 


100.4 





Federal Land Bank Bonds 





34s '55 optional "45 _..M&N 
4s 1945 optional 1944 __.J4&J 
4e 1957 optional 1937.M4N 
4g 1958 optional 1938.M4&N 
444s 1956 opt 1936...._J&J 
4448 1957 opt 1937___._jJ&J 
448 1957 opt 1937_._.M4&N 





Bté 

10112 
10714 
1037s 
10448 
10314 
1037s 
1037s 





Ask 
101% 
10712 
10414 
104% 
10312 
10414 
10414 





4448 1958 opt 1938..M4&N 
446 1942 opt 1935._..M4aN 
4%s 1943 opt 1935....jJ&J] 
4s 1953 opt 1935....J4&J 
44s 1955 opt 1935....jJ&J 
4%%e 1956 opt 1936.._._jJaJ 








Bee 

105% 
1015s 
1007s 
1007s 
1007s 
10218 








' 








LAND BANK BONDS 
Bought — Sold — Quoted 


Comparative analyses and individual reports of the 
various Joint Stock Land Banks available upon request. 


Rotinson ¥ Company, Ine. 


MUNICIPAL BOND BROKERS-COUNSELORS 
126 So. LaSalle St., Chicago 


State 0540 








Joint Stock Land Bank Bonds 





First of Fort Wayne 5« 

First of Montgemery 5s... 
First of New Orleans 5s__-.~- 
Firat Teras of Houston 56. 
First Trust of Chicago 56. -. 


lilinois of Monticello 5s... 
lowa of a City & 


Lexington 
Lincoln 54 





Bta Ask 


9812, 9912 
99 


9812) -ee 
9912 10012 


136%} 


37% 


9912) 100 


9lle 


2 9712 


90 
9912 
98 
87 
9212 
98 


100 
94 











10019 
99 
89 


95 





Ohio-Pennsylvania 5¢.....-. 
Oregon-Washington 56..--- 
Pacifie Coast of Portland % 
Pacific Coast of Los Ang & 
Pacifie Coast of Salt Lake 5s 
Pacific Coast of San Fran .5« 


‘Southern Minnesota &6 
Tennessee 5s 

Union of Detroit 56 

V -Carolina 


86 
44 


9G le. 











9912) 


9812] 991s 
97 | 


99%) 10014 


88 
45 


9710 





Bought , Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 


Whitehall 4-5500 


New York Bank Stocks 


Bank and Insurance Stocks 


Members New Yerk, Chicage and ether Steck and Commodity Exchanges 





Par 
Bark of Manhattan Co..10 
Bank of Yorktown... 66 2-3 
Bensonhurst acme, 


Chase 
City (National) 
Comm 





100 
First National of N Y..100 
Flatbush National 100 





Ask 
2212 
38 


| 25 
24 


140 
1030 
1555 








35 


Par 
Kingsboro Nat Bank .... = 
National Bronx Bank....50 
Nat Safety Bank & Tr. me‘ | 


Peoples National 00 
Public National Bank 2 


Trust 
Sterling Nat Bank & Tr..25 
Trade Bank 1212 





Yorkville (Nat Bank of) . 100 








New York Trust Companies 





Par 
Banca Comm Italiana ...100 
Bank of New York & Tr. 7 
Bankers 

Bank of Sicily 


Brooklyn 


Bta 


44%, 


Atk 


108 


50 
117s 
1414 





45% 











United States 














41 Broad St., New York 





We specialize in 
Underlying Inactive Railroad Bonds 
Also in Public Utility Bonds and Insurance Stocks 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 


HAnover 2-2455 











Railroad Bonds 











Boston & Maine 36, 1950 


Convertible 5¢, 1 
Buffalo Creek Ist ref 5s, 


Choctaw & Mempbis Ist 5, 


Hoboken Ferry ist 58, 1946 


Portland RR ist 3s, 1951 
Consolidated 56, 1945 


Somerset Ry Ist ref 4s 
Toledo Terminal! RR 4s, 


Augusta Union Station its 4s, 1153 
Birmingham Terminal lst 4s, 195 
Boston & Albany Ist 4%s, April 1 1943 


Prior lien 46, 1942... ..... enn n nn owen ww ons coco en eene-- 


Chicago Union Station Ist megs 4s. 1963 


Cincinnati Indianapolis & Wester lst 5e, 1965 
Cleveland Terminal & Me, Ay 4s, 1995 


Kanawha & West Virginia ist 56, 1955 

Kansas Oklahoma & Gulf lst 5s, 1978 

Lehigh & New England gen & mtge 4s, 1965 
Western ist 4s, 1 


Maryland & Pennsylvania Ist 48, 1951 
Meridian Terminal ist 4s, 1955 
Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949 
Monongahela Ry Co Ist mtge 4s, May 1 1960 

Montgomery & Erie ist 56, 1956 
New York & Hoboken Ferry gen 56, 1946 


1 
Rock Island-Frisco Termina 4s, 1957 
Shreveport Bridge & Terminal lst 5a, 1955 


55 
Southern IiMnois & wing Ist 46, 1951 


Toronto Hamilton & Beatalo rior 1966 
Washington County Ry list 3s, 1954 








Chicago Bank Stocks 


Par; Bid | Ask; 
.———*s National Bank 4 | First National 102%4 105%, 
00} 150 ___||Harris Trust & Savings..100! 200 .215 
Northern Trust Co 100} 440 455 
44% 4612 | 








Par; 844 | Ask 


Realty, Surety and Mortgage Companies 


Bta x Rid “i 








Trus 1 
Contineniai Il] Bank & Par Par 
Trust Bond & Mortgage Guar. .20 


Empire Title & Guar... .100 





Lawyers Mortgage 


4 1g Bi 1l4 
Lawvere Title & Guar..100 


6 13 lig} 212 
ON 




















For footnotes see page 3551. 
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We specialize in 


Railroad Stoc Guaranteed & Leased Line NEW YORK CITY TRACTION ISSU ES 


Pret d i 
eterre omnane® Also in underlying and inactive 


Railroad Bonds Railroad and Public Utility Bonds. 


.. NEW YORK W™ Carnesic Ewen 


Public Utility Bonds 
Guaranteed Railroad Stocks be ra £ Romer “Far Bia \ aed 


f 

(Guarantor in Psrenchesie | P £30 Lehigh Vall Trans ref 56°60, 46 | 48 
Ltetaené General 58 1947 {25 -.-|| Long Island Lighting 56 1955) 105°, 106% 

Par| i= Dollars. -| “52ie| 5412) Mtn States Pow Ist 6s 1988) 8614) 87 

72\4 73 | Nassau El RR ist 56 1944... 98 102 

J45\2 46\2 Newport N & Ham 5e6 1944. | 104 105 

f46\2| 48 ||\New EnglandG& E 5281962) 61 | 63 

50 | 51 ||\New York Cent Elec 561952) %S7 
47 | 48 ||Northern N Y Util 56 1955.) 100'; 10112 
24 25 Northern States Pr 5s 1964. 106 10644 
Oklahoma Nat Gas 68 A1946) 92% 95%, 

21 22 5s series B 1948, 75 | 76 

22 | 22% Old Dom Pow Se.Mayi16°61) 56 57 

2319| 2414'|Pacific G & El 4s, Dec 1 '64/| 1031, 104 
Income deb 4}46....1978| 25\2 261!2 | Parr Shoals Power 56 1952..,; %0 | --.- 
Conv debenture 46 1978..;| 42 | 44 || PeninsularTelephoneS}4s'51) 105 — --- 

Cenv debenture 4448 1973; 43!2 4412 Pennsylvania Elec 56 1962.) 1001's 102's 

Conv debenture 56 1973...) 47's 4812 Peoples L & P &%e 1941-.-.— J49%)| 51 
Conv debenture 5448 1973) 5 | 53 || Public Serv of Colo 68 1961_, 105'2 104%, 

Participating 86 1940....' %4 | 96 Public Utilities Cons 5s 48) 5914 | 6014 
Bellows Falls Hydro El 58°58 101%. =_* Rochester Ry ist Se 1930-- s19%9| 2019 
Bklyp C & Newt'n con 58°39 80 | '|San Diego Cons G & E 4865) 103%4)104's 

Cent Ark Pub Serv 56 1948) 8&8 80 _|| Schenectady Ry Co Ist &s’ 4 j4 \| 7 
Central G 4&4 E 5%61946_...| 64 | 65le  Sloux City Gas & Elec 68°47) 2 100'2 
Ist lien coll tr 66 1946....| 65le 37° Sou Bivd RE ist 58 1945__- 6G62le; _.. 
Cent Ind. Pow Ist 68 A 1947) 63'!2| 65 |\Sou Calif Edison3%s1960_.| 95% 99, 

1055s| 1065s||Sou Cities Utilities 54 A 1958 41%, 42 
65 | 70 |\Tel Bond & Share 641958... 6l'2, 62!2 
31%, 32%|/Union Ry Co N Y 581942_.| 80 | __- 

966 9914) 99%,)|'Un Trac Albany 4448 2004...) /5 7 

Federal Pub Serv Ist 6s 1947| /3: __.|'United Pow & Lt 68 1944__.| 105 |106 
Federated Util 544s 1957-_-_- 53 | 5Ale 58 series B ae . éae 

42d St Man & St Nick 58 '40 f _..|| Virginia Power 5e 1942 10612) 

Green Mountain Pow 58 48) 9% G93, | ‘| Wash & Suburban 5Wse 1941) 75le 
Ill Commercial Tel 58 A ‘48 ‘ | 93 || Westchester Elec RR 5e 1943 
Iowa So Util 6 Ka 1950 ) 
Kan City Pub Serv 3s 1951. ‘ 31 || Wisconsin Pub Serv 5igs '59 
Keystone Telephone5\s'55| ‘ iad | Yonkers RR Co gtd 5s 1946_| 









































Alabama & Vicksburg (1i] Cent) 1u0 

Albany & Susquehanna (Delaware & Hudson) .100 

Allegheny & Western (Buff Roch & Pitts) 1 

Beech Creek (New York Central) 

Boston & Albany (New York Central) 

Boston & Providence (New Haven) 

Canada Southern (New York Central) 100 

Caro Clinchfield & Ohio (L & N AC L) 4%..-..100 
Common 56% stamped 160 

Chic Cleve Cinc & 8t Louis pref (N Y Cent) ...100 

Cleveland & Pittsburgh (Pennsylvania) 50 


~ 





SSSSSSSRSSE8 





Delaware (Pennsylvania) 25 

Fort Wayne & Jackson pref (N Y Central)....100 

Georgia RR & Banking (L&N,ACL) 100 

Lackawanna RR ot N J (Del Lack & Western) .100 

Michigan Central (New York Central) 100 

Morris & Easex (De! Lack & Western) 50 

New York Lackawanna & Western (D L & W).100 

Northern Central (Pennsylvania) 

Old Colony (N Y N H & Hartford) 00 

Oswego & Syracuse (De! Lack & Western). ... 60 

Pitteburgh Beas & Lake Erie (U 8 Steel) 50 
Preferred 

Pittsburgh Fort Wayne & Chicago (Penn) ....100 
Preferred 100 

Rensselaer & Saratoga (Delaware & Hudson) _100 

St Louis Bridge ist pref (Terminal RR) 160 
2nd pret 

Tunnel RR 8t Louis (Terminal RR). 

United New Jersey RR & Canali (Penna) 100 

Utica Chenango & Susquehbanna(D L & W)..100 

Valley (Delaware Lackawanna & Weetern)._.100 

Vicksburg Shreveport & Pacific (ill Cent)_...100 
Preferred 

Warren RR of N J (Dei Lack & shone 

West Jersey & Sea Shore (Penn) 
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PUBLIC UTILITY BONDS 
EQUIPMENT TRUST CERTIFICATES R. F. Gladwin & Co. 


Quotations-Appraisals Upon Request Established 1921 


35 Nassau St. New York City 
Tel. Cortlandt 7-6952 A. T. T. Teletype—NY1-951 








Stroup & Company INc. 


Private Wires to New York Philadelphia, Pa. 














We deal in 


a Bonds | Public Utility 


Atlantic Coast Line 6s.- 72.00, 1.00 Preferred Stocks 


i W. D. YERGASON & CO. 


3.20 
Dealers in Public Utility Preferred Stocks 


3.20 
3.75 || New Orl Tex & Mex 44s... 

30 Broad Street New York 
Tel HAnover 2-4350 











ho ho ho 
Cron Go 


3.75 ||\New York Central 4s... 
.25 5e 
25 
Canadian Pacific 4\4s_... ' 3.50 
Cent RR New Jer 4s... . 2.50 
Chesapeake & Ohlo 54s8.. . 2.00 
Northern Pacific 4s... .. 


2.00 Pennsylvania RR 4}48.--- 
85 Pere Marquette 4s 

os a “Re Co 4s 

83 
4 


WICH FRO 











Public Utility Stocks 


Par; Bté Par 

Alabama Power $7 pref...*| 69 Essex -Hudson Gas 
Arkansas Pr & Lt $7 pref... 64 Foreign Lt & Pow units_---. 
Assoc Gas & El orig pref... Gas & Elec of Bergen.__100 
: : Hudson County Gas--.-100 


pr Idaho Power $6 
Atiantic City Elec $6 pref_* 7% preferred 
Bangor Hydro-E17% pf_100 Illinois Pr & Lt ist pref...* 
Birmingham Elec $7 pref..* Interstate Natural Gas....* 
Broad Riv Pow 7% pf..100 Interstate Power $7 pref ..* 
Buff Niag & East pr pret. 25 Jamaica Water Supply pf_50 
Carolina Pr & Lt $7 pref-_- 


6% preferred 
Cent Ark Pub Serv pref.100 
Cent Maine Pow 6% pt.100 

$7 ent 100 7 erred 
Cent Pr & Lt 7 Los Angeles G & E 6% pf 100 
Cleve Elec Ill 0% bre Memphis Pr & Lt $7 pref..* 
Columbus ~ he r Metro Edison $7 pref B...* 
lst $6 pref 6% preferred ser C._...* 
bo 60 tecterrea B 00 Missiesippi P & L $6 pref__* 
Consol Traction (N J)---100 Miss Riv Pow 6% pref..100 
Mo Pub Serv $7 Dret.- --100 

6% preferred Pr 


6 60% 


SSSsreebeoce 





an 








QO 
= 
Aan wa, 


& 
S 


SSSSSSSS SSSssSs Sssssss 
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Hocking Valley 5s 
08 Central 4s 


Saws 











SSSS8SS3 Ssssss: 


7% vreterred 
Dallas Pow & Lt 7% pret 100 kK 
Dayton Pr & Lt 6% prefl100 New Engl G & E 5%% ptf._* 
Derby Gas & Elec $7 pref._*| 74 New Eng Pow Assn 6% pf100 


























PD > G9 C8 m+ BO RO BO RO OW G8 09 6969 BOND BOD CI WORM AD 








VARZ3333 


7.00 


ABBOTT, PROCTOR & PAINE |||) “**°°'*°8 “Sent 


Inquirtes Solictted 


120 BROADWAY, NEW YORK CITY S.A. O’BRIEN & CO. 


Members of New York Stock Exchange and other Members New York Curb Exchange 

Stock and Commodity Exchanges 150 Broadway, New York 175 Federal St., Boston 
COrtlandt 7-1868 Hancock 8920 
Direct private telephone between New York and Boston 



























































For footnotes see page 3881. 
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Quotations on Over-the-Counter Securities—Friday June 7—Continued 





oe 
Ohio Power 6% pref....100 
Ohio Pub Serv 6% pt...100 
7% preferred.._......100 
Okla G & E 7% pref....100 
Pac Gas & Elec 6% pt...25 
Pacific Pow & Lt 7% pt._100 
Penn Pow & Light $7 pref_* 
Co $5 pref...* 
Piedmont Nerthern Ry _100 
Pub Serv of Colo 7% pf_.100 
Puget Sound Pow & L 











Ast 
90 
14 
67 
8812 


Par 
Roch Gas & Elec 7% B..100 
6% preferred C 100 
Sioux City G & E $7 pf. .100 
Sou Calif Ed pref A 25 














Utica Gas & E17% pref.100 
Util Power & Lt 7% prefl06 
Virginia Rall 100 





% preferred 00 
Western Power $7 pref. _100 





Ask 











Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN & CO. 


25 BROAD ST., NEW YORK 


Tel.: HAnover 232-6286 

















Boston, Mass 





Incorporated 


63 Wall St., N. Y. C. 
A.T .&T. Teletype NY 1 360 


Specialists in Over the Counter Securities 


for Out of Town Banks & Dealers 


BOND & GOODWIN 


Whitehall 4-8060 


Portland, Me. 




















Specialists in — 





WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 


‘NCORPORATEDO 


25 BROAD STREET, NEW YORK 


TEL.: HAnover 2-0510 








Water Bonds 





Alabama Water Serv 5s, '57 

Alton Water Co 5s, 1956--- 

Arkansaw Water Co 5s, 1956 

Ashtabula Water Wks 5s, '58 

Atlantic County Wat 5s, ‘58 

Birmingham Water Works— 
5s, series C, 1957 


Butler Water Co 5s, 1957 _- 
California Water Serv 5s, '58 
Chester Water Serv 4s, "58 
Citizens Water Co (Wash)— 
5s, 1951 
5 48, series A, 1951 
— of New Castle Water— 


, 1941 

cls. W (Chat) 5s B....1954 

lat 58 series C 1957 
Clinton W Wks Co 5s, 1939 
Commonweaith Water (N J) 

5s, series C, 

5 48, series A, 1947 
Community Water Service— 

5 48, series B, 1946 

6s, series A, 1946 
Connelisville Water 58.1939 
Consolidated Water of Utica 

44s, 1958 

Ist mtge 58, 1958 
Davenport Water Co 5s, '61 
E St L & Interurb Water— 

5s, series A, 1942 

6s, series B, 1942 


Greenwich Water & Gas— 
5s, series A. 1952 
5s, series B, 1952 
Hackensack Water Co 5s, '77 
5 48, series B, 1977 
Huntington Water 56 B, '54 


[Illinois Water Serv 5s A, '52 

Indianapolis Water 4s, "40 
lst lien & ref 58, 1960___. 
Ist lien & ref 58, 1970__-_- 
lst lien & ref 5'4s, 1953_. 
Ist lien & ref 5s, 1954_. 

Indianapolis W W Securities 
58, 1958 


Interstate Water 6s, A, 1940 


Jamaica Water Sup 5'48, ‘55 
Joplin W W Co 5s, 1957 
Kokomo W W Co 5s, 1958_. 
Lexington Wat Co 5s, °40 
Long Island Wat 5s, 1955 





Bia | 


1033, 


99 
103 


102 
102 
104! 
101 





105 
10412) 


o4 
20 


100 





9944 
1O2'4 
105'4 


100'2! 
103 | 
100 


91 
90 


100 
106 
105'4 
105'4 
105), 
10514 


90 
102 
106 
1011s 
104 
102'4 

99 





101 _ 


Aak 


56 
57 


101 
104 


102 


101 


93 
92 


92 





Manufacturers Water 5s, 39 
Middlesex Wat Co 54s, ‘57 
Monmouth Consol W 5s, "56 
Monongahela Valley Water 
5s, 1950 

Morgantown Water 5s, 1965 
Muncie Water Works 5s, 39 
New Jersey Water 5s, 1950 

New Rochelle Wat 56, B, '51 


New York Wat Serv 5s, 1951 
Newport Water Co 5s, 1953 
Ohio Cities Water 54s, 1953 


_|}Ohio Valley Water 5s, 1954. 


Ohio Water Service 5s, 1958 
Ore-Wash Wat Serv 5s, 1957 


.||Penna State Water 54s, '52' 
Penna Water Co 5s, 1940-_-_. 


Peoria Water Works Co— 
lst & ref 5s, 1950 
ist consol 48, 1948 


Prior lien 5s, 1948... _. 
Phila Suburb <a 448, ‘70. 


Pinellas Water Co 5%s 1959 
Pittsburgh Sub Water 5s, ‘5 
Plainfield Union Wat 5s, 61 
Richmond W W Co 5s, 1957 
Roanoke W W 5s, 1950 
Roch & L Ont Wat 56, 1938 
St Joseph Water 5s, 1941... 
Scranton Gas & Water Co— 


Scranton Spring Brook 
Water Serv 5s, 1961_-- 
Ist & ref 5e, A, 1967... -- 
Sedalia Water Co 5s, 1947 
South Bay Cons Wat 5s, °50 
South Pittsburgh Wart 5s, "55 


Terre Haute Water 5s, B, 56 


Texarkana Wat Ist 54.. 
Union Water Serv 56, 1951 
Water Serv Cos, Inc, 5s, '42 
West Virginia Water 5s, '51 
Western N Y Water Co— 
5, ; 
Ist mtge 5s, 1951 
lst mtge. 54s, 1950 
Westmoreland Water 5s, "52 
Wichita Water Co 5s, B, 56 
5s, series C, 1960 
6s, series A, 1949 





W'’msport Water 5s, 1952-- 





AAA 


102! 


106 
96 


102 
99!l4 


10012) 
10019) 


99lo 
102 


Ask 


98 
10114 
102 


“1104 





10012} 102 


104 
76 le 


104 le) 


S4 

76 

QRl4 
106 


Us 
95le 
9714 
10314 
LO6 
10412 
G4le 
102%,4 
LO7!le 
105 
BH 
10112 
1O1le 


9812) 
741 2 
981» 


OS 

YS 
10012 

99 
103 
103 
105 
100!2 


| 86 
| 78! 
100 


100 
97 





107. 
| 96 
87 
103 
103 


4110312 


89le 


2! 10012 


79 
105 
105 





91104 


98 
100 


10012 





10219 





Telephone and Telegraph Stocks 





Par 

Amer Dist Teleg (N J) com * 
Preferred 100 
Bell Telep of Canada. ... 100 


Bell Telep of Penn pref_.100 
Cincin & Sub Bell Telep..50 
Cuban Telep 7% pref...10U 
Empire & Bay State Te!l.100 
Franklin Teleg $2.50... .100 
Int Ocean Teleg 6% ....100 
Lincoln Tel & Tel 7% 

Mount States Tel & Tel_100 
New England Tel & Tel_100 





Bid 
Ir 
111 
126 
116 
75 
401 
54 
41 
76 
93 
111 
1n2 


Ask 


pen 











Par 
New York Mutual Tel_.100 
Northw Bell Teil pf 64% 100 
Pac & Atl Teleg U 8 1%.25 
Peninsular Telephone com. * 


Roch Telep $6.50 lst pf_100 
So & Ati Teleg $1.25_.__25/ 
Sou New Engl Telep.... 100 
S’western Beil Tel, pf_.. 16e 





Tri States Tel & Tel 
Pref 


erred 
Wisconsin Telep 7% pref 100 


10814 
19!) 

114 

122!6 


10 
Ll4le 


111! le 
21 

(116 

124!2 


10% 


11612 





* No par value 
d Coupon. S Flat price 


a Interchangeable 
r Baste price 


c¢ Registered coupon (seria! 


wt When issued. 


z Ex-dividend. 


t Quotations rer 100 gold rouble bond equivalent to /7.4234 grams of pure gold 
z Called for payment Oct 1 1935 at 100 
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meal Estate Securities 
Reports— Markets 
Public Utilities—Industrials— Raliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


160 Broadway, N.Y. 








Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 66, Jan 1 1941___. 
Broadmoor, The, ist 6s, "41 


treet— 
lst leasehold 6s, 1944_. 
B’way Motors Bldg 68 1948. 
Chanin Bidg inc 48 1945---. 
Chesebrough Bidg ist 6s, '4® 
Chrysler Bldg ist 6s, 1948_. 
Court & Remsen St Off Bidg 


Dorset, The, lst 6s, 1941... 
Eastern Ambassador Hotels 
lat & ref 54s, 1947 
Equitable Off Bldg deb 58°52 
50 Bway Bidg ist 3s, Inc °46 
600 Fifth Avenue— 
6\48, 1949 stamped 
502 Park Avenue ist 68, 194] 
52d & —Ts = Otf Bl 


42 B'way list 64, 1939 
1400 Broadway Bidg— 
lst 64s stamped, 1948__. 


Fox Theatre & Otf Bldg— 
Ist 6128, Oct 1 1941 

Fuller Bidg deb 6s, 1944--.-. 
54s. 1949 














Hearst Brisbane Prop 6a ‘42 
Hotel Lexington Ist 6s, 1943) 
Hotel St George Ist 5%4s8, '42 
Keith-Albee Bidg (New 
Rochelle) lst 6s, 1936 
Lefcourt Empire Bidg— | 
Ist 548, June 15 1941... 
Lefcourt Manhattan Bide— | 
let 5%s, stamped, 1941... 
lst 3-5s extended to 1948 | 
Lewis Morris Avot Bidg— 
lst 6igs, Apr 15 1937_- 


Bid 
f30\e 
{3912 
426 
[2653 


{38 
H1l,4 
53 
Hills 
Ale 


f42\¢2 
S25 


SAO, 


Ylo 
451» 
3912) 
H3le 
5Qle 
=ore 
{37): 
150 


OHSlo 


4410) 


54 


' 


54! | 


Lincoln Bidg inc 5s, 1963. f 


Loew's Theatre Realty C orp 


| 9] 


London Terrace Apts 6s, “40 [37 


Ludwig Bauman— 
lst 68 (Gklyn), 1942 
lst 6 4%s (LI), 1936 





Ask) 





63%4 | 


Majestic Apts ist 68, 1948_. 
Mayflower Hotel ist 68, ‘48 
Munson Bidg ist 6s, 1939 
N Y Athletic Club— 

lst & gen 6s, 1946 
N Y Eve Journal 6s, 1937 
New York Title & Mtge Co— 


“4 es Q 
19th & Walnut St (Phila)— 
ist 68, July 7 1939 
Oliver Cromwell, The— 


1 Park Ave 6s, Nov 6 1939-.. 
103 East 57th St Ist 6s, 1941 
165 B’way Bldg lst 5s, ‘51 
Postum Bidg lst 6s, 1943. 
Prudence Co 5s, 1961.... 
Prudence Bonds— 

Series A to 18 inclusive... 
Prudence Co otfs— 





-~<«~-—!! 


| 


— 


5234) 
11 | 
46}; 341) ii 
41 
661: 
rs 
3910 
52 


56 ly *» 


39 


60 Park Pl (Newark) 6s. 


| General 7s, 1945__-. 


| 422 East 86th St 
Realty Assoc Sec Corp— 


] Roxy Theatre— 
lst fee & leasehold 6s '40 
|Savoy Plaza Cor 
Realty a Ist 548, 1946. 


~herry Netherland Hotei— 
| ist 5%4s, May 15 +—< 
37 
(616 Madison Ave Ist 6 45 ‘38 
61 B'way Bldg Ist 5s. 1950 


Syracuse Hotel (Syracuse) — 





rrinity Bidgs Corp— 


‘|2 Park Ave Bidg Ist 4e, 194] 


Walbridge Bldg (Buftalo)— | 
lst 6!e8, Oct 19 1938... | 


39) 


|| Westinghouse Bldg— 


lst fee & leasehold 6s, 


Rta 
{29 
£5334 
S32 


26 
10114 


£39 
f2914 
fa5\4 
£43 


f23le 


f13le 
OH6Hle 
611s 
47 
9934 

S58le 


13-60 





|| Textile Bldg Ist 68, 1958.._| /38!9| 40!» 


W414 


o4 





Aak 
31 


33 


28 
10244 
4034 
3010 
4634 
45 


231, 
24 


1O1l, 
a7 





BAN KERS—East 





Specialists in 
SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. 


1899 


Members 


New Yoik Stock Exchange 
Exchange 
Washington Stock Exchange 
Curb Exeh. 


Baltimvere Stock 


Associate Member N. Y 





Maltimore—Plaza 4260 
New York—Andrews 3-6630 


Philadelphia—Spruce 360! 
A.T.& T. Teletype—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos, Inc.— 

All series, 2-58, 1953 
Arundel Bond Corp 2-5s, °53 
Arundel Deb Corp 2-6s, 1953 
Associated Mtge Cos, Inc— 

Debenture 2-68, 1953. 
Central Funding Corp— 

54s & 68, 

Cont'l Inv Bd Corp 2-5s, 53 
Cont’l Inv Deb Corp 2-6s ‘53 
Home Mtge Co 5%s & 63, 


Mortgage Bond Co of Md, 
Inc., 2-58, 1953 

Mtge Guar Co of Amer— 
548 & 6s, 1937-38 

Mortgage Security Corp— 


Nat Consol Bd Corp 2-53,'53 
Nat Debenture Corp 2-6s,'53 





Bld 
68 
65 
42 


60 


66 
{31 
31 





60 
401g 


Ask 


4319 


Nat Union Mtge Corp— 
Series *‘A’’ 2-68, 1954_..- 
Series *‘B’’ 2-58, 1954..-- 

Potomac Bond Corp (all 
issues) 2-58. 1953... .... 

Povomac Con’ lidated Deb 
Corp 2-68, 1953 

Potomac Deb Corp 2-6s, 53 

Potomac Franklin Deb Corp 
Ee esate 

Potomac Marviand Deben- 
ture Corp 2-ts, 

Potomac Realty Atlantic 
Debenture Corp 2-68, 1953 

Southern Secur Corp 6s, '36 

Union Mtge Co 6s, 1937-47 

Union Mtge Co 5s & 6s. 
1° 





421, 





Universal Mtge Co 68 '34-'39 





Bid 


5012 
56 


60 


AD le 
4012 


4019 
42 
4019 
[34 
S34 


fa2'e 





fa2'2 


Ask 
5212 


«= 


42\s 
4219 


42\3 
43 
42\, 
36 
36 


441s 
44l> 





Sugar 


Stocks 





Par 

Cache La Poudre Co_.20 
East Porto Rican Sug com_! 
Preferred 1 


Bta Ask 


19 
4 


2058 
4% 

10 
1% 


Par 
Savannah Sugar Ref.... * 

7% oreferred........100 
West Indies Sugar Corp...! 


7 T 








~s 
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Quotations on Over-the-Counter Securities—Friday June 7—Continued 








i Fu LLER, CRUTTEN DEN & COMPANY | A COMPREHENSIVE SERVICE 


An International Trading Organization Gentine Geamaee Market 
Brokers for Banks and Dealers Exclusively 


Members: Bristol & Willett 


Chicago Stock Excha Board of Trade 
Chicago Cur *sechan en fase paar’ 4 Established 1920 
ST. LOUIS Members New York Security Dealers Assocjation 


Boatmen’s Bank Bidg. 115 Broadway, N. Y. Tel. BArclay 17-0700 
Phkene: Dearbern 0500 Phone: Chestnut 4640 


———— —S “tg Stocks 
German and ——— Unlisted Dollar Bonds Par 


Adame-Millis lie Corp, pt_.100 107 [. 
Ba | 4k la 1419! 1712 


Bt 
Anhalt 76 to 1946 S22ie) ; Hungarian Discount & 
prere y R Mad ehange Baak 7s, 1963. J40 merican Book a0 pk Hf + Kinner py & Sister 1 


7) Cupons | 95-125 ..|| Hungarian defaulted coups) {30-60 
Bank of Colombia, 7%, '47| 21 | 23 || Hungarian teal Bk 738, , 32) f45 all 25 ot ar 22% | Lawrence Port Cement-.100 
56 00 35 | Mactadden Publica’ns com 5 
































Bank of a 7%, 48) f2i go a ‘ 
Barrauqu po -5 
8s 1935-40-46-48 flAle 2 a, 1943 f29 — wt Preferred 
Bavaria 648 to 1045 S29%| 30% 84 ! merican | an 4 

Bavarian tan Cons. O’land Pr. 6 £30 ; i 4 3 
Bora (Commbia) 634,747| 713 pone ~ Ee el a3 

ota m ~. : 
° 42 Preferred 

ta A les. 1953) (25 | 2612|| Mannheim & Palas 76, 1941 1301s 339 . 3 ||\Nat Paper & Type pret_100 
"31-51 soill Mf s O92 Preferred 100 14 ||New Haven Clock pref_.100 
wae fnew om Bt aOi4|| Mune BE, Hessen, 7at0745| 722 | 26 | Beneficial Indust Loan pf.¢ 5212 |North Amer Match Corp..* 
_ ee ~ , , 18 to I: Bon Ami Co B common...* 452 | North western Yeast....100 


Municipal Gas & Elec Corp) Bowman-Biltmore Hotels_* Norwich Pharmacal 
Recklinghausen, 78, 1947) /2° oe lst preferred 100 3 


Nassau Landbank 648, °38) /31 35 
= ey ay Panama 64% Oldetyme Distillers......-.1 

















24 
51 f 
Preferred iso 109 ;111 ||Paramount Publix Corp..10 
Call (Colombia) 7%, 1947 1947) f9'2 ~ ho 6 Carnation Co $7 pret ...100) 109 | __.||Pathe Exchange 8% pret 100 
= Cheah Re, eee -e ational & 1nd Climax Molybdenum 384 4014 | Publication Corp com 
rasil os Buda. %. 1948 . 746 Clinchfield Coal Corp pi 100| 32 - =| 

vings Bank r 123 ’ Colts Patent Fire Arms...25 28's 291s 

: Columbia Baking aed llg 219 

- ‘ 7 
a ; 125 | 2d preferred | 44 

. : Broadcasting | 

Costa Rica Pac; Ry 734849 Il» Alegre 7%, 1968 : | ——_— clA |, == 

5s, 1949- - - . - - : Protestan (Ger- , Columbia Pictures pret 481, |Singer Manufacturing -.. 100 
Dortmund Mun Util 6s, °48 ‘ Crowell Pub Co com ° 28\4/ 30 ||Standard Cap & Seal 

ry $7 preferred 1 100 ...| Standard Screw 


$7 lst preferred 

















29 | 31 |/Taylor Milling Corp 
erred 11612121 ||Taylor WharI & 8 com....* 
Dixon (Jos) Crucible... 100 57 | 60!e |Tubise Chatilion cum pf.100 


Rom Cath Ch ; “ 
R C Chureh a = 7 2 Doehler Die Cast pret ...||Upexcelled Mfg Co 
. . Preferred_ io U 8 Finishing pref 
1 











Saarbruecken 
Salvador 7%, 1957 aes 
tine eA dh Bd a Corp . Weich Grape Juloe pret. 100 
Salvador 4% scrip 32! ‘ at ve Pulp & Pap es 
Santa Catharina " Brasil). Boston Corp 

Flour Mills of America... 


German —_ Fe scrip 7 | — 
ay eer ae ! Gen Fireproofing $7 Dt. 100} White Roe : k Min Spring— 


German Dawes Coupons 3) f122 ° 3 Wilcox-Gibbs com 
; erred 


April 15 1935 as] 1 19 Pret Worcester Salt 
German Young 49m Great Northern Paper...25 Young (J 8) Co com....100 
12-1-34 Stamped : Herring-Hall-Marv Safe_100 | 7% preferred l 


'  "} oS  epPoetennee f 940 
Guatemala 8a 1948 . 3! Stettin Pub Util _ -_* 
Haiti6% 1953 6 ..|} Tucuman City 7s, 1951... 


ea EE feces tog. | R SHORT-TERM SECURITIES 


6. ‘ Rallroads—Industrials—Public Utilities 
Housing & Real > urtembers po = 
ee MH Cant Maus 76.37 ; ” v0 to 2088 Federal Intermediate Credit Bank Deb. U.S. Treasury Notes 


Pell, Peake & Co. 
OBSOLETE SECURITIES 24 BROAD ST., NEW YORK 


Members N. Y. Stoek Exchange Tel. HAnover 2-4500 



























































Reports Rendered Without Charge 
Short Term Securities 
Gearhart & Lichtenstein on ty aa 


99 Wall Street, New York . en ng as ag 


A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-3325 Amer Tel & Tel 4s 1936__-_- 214] 1025 1047s] 105! 
4\s July 1 1939.__.-... 531108 10114}102 
NS Saag... SS——a_aL_La_—eeEeEew Se a aes a" 2 ++i lll'g/1l1ll!e 
Armour & 4s 1939... 10 
Insurance Companies Atlantic Refg Co 5e 1937... 531108 5s April 1 1936 10114] 102!4 
Par| Bid P B & O RR Sec 4s 1939__.- 90%4||Nor Ry of Calif 56 1938_...| 108!,4 
Aetna Casualty & Surety_10| 83 Se Beech Creek RR ist 4s 1936. 4|102 || Pacific Tel & Tel 5s 1937_..| 1067s 
tna Fi 10} 50l2 Homestead -10 Bethiehem Steel 56 1936--.-- 34}104 ||Penn-Mary Steel 5s 1937...| 104 
21% 4 6 Buffalo Roch & Pitts 5s 1937 105 || Pennsylvania RR 6348 1936_| 103% 
Agricultural 2 79 | Ss ke te Calif Gas & Elec 5s 1937... 108%4|| Phila & Reading C & I 4s 37} 103', 
American Alliance 22 5 2|109'4|| Phillips Petroleum 546 1939) 103's 
American Equitable 203 2 25s|113's|| Potomar Elec Power 5s 1936 
. 105!s||Pure Oil 1 Corp 54s 1937___- 


1012 ‘ 
12 Merchants Fire Assurcom 2 102'2|| 5448 Mar 


4812 Béeceh & Batse Vine Newark -© 5 7 4 7 Ry Express pronnnt Inc— 
ational Casualty Oe 2 


A Fire 

y re ane ; * 1936 101!2}|Roch & L Ost Water &6 1938) 

2%| 5 6 20 Consumers 243/1029,¢||St Joseph Ry L H & P 58°37 

Consum ( ) Ist 104is||Seranton Electric 5s 1937... 

Cumb'!I'd Tel & Tel ist 5s °37 5g!107 ||)Sineclair Consol Oil 

Dayton Lighting Co 5s 1937 10744 

Duluth & Iron Range 5s °37 1085 
10 Edison Ei Illum Co Boston seal a Se ; a T 58.1941 

Connecticut General Life. 10 5 5s April 15 1936.....---- ‘3||Sw 

entinentnl Casualty 5 Nerthern . 3 1 88 3s July 16 1937 . 10044 - SY oe La tan Ge i087 


Eagle Fi 10078 

af ek ere erga = 4s Ja 1 1939 108%4||United States Rubber Co— 
Excess 5 Fire ” 25 Fox Film conv 66 1936 234/103!2|| 6348 March 1 1936 
Fideliss 574|1061,|| Virginia Midiand Ry 69 1038 
Fidelity & Deposit of Md_. 20 ' 7g} 10614}/ Virgin i y 
Firemen’s of Newark Ce eg ae eg Greyhound Corp 6s 19 212/103 ||Ward Baking Co Ist 6s 1937 


Franklin Fire ; Long Dock Co 6s 19 104 ||Washington Wat Pow 5s ’39 
 -—penbumecemabpamies Long Island Ltg Ist 5s 1936-| 102'2|103',||Western Mass Cos 4s 1939_- 
St Paul Fire & Marine... 25 























Long Island RR 5s 1937.... 234}10314 d NY yak - hr pot 
: Seaboar Gen 4s June 1 1938 5!4|105%4|| Western nTe 8 
Globe & Republic 5} 9 Seaboard Ne peepee : 1075s!' $3 Jan. 1 1938 
Globe & Rutgers ensenes Security New Haven... _10 5 
; Fire 























Southern 
Great Amer Indempity._...1 
| dg 10 
Hamilton Fire 





Ask 
U S Fire June 15 1935. ir. 15% . 15 1935... 
69le July 15 1935-- ir. 15% . 16 1935... 
2614 Aug. 15 1935-_-)r.: 15% . 15 1936_-. 
Sept. 16 1935_-jr.3: 15% : . 15 1936... 
. 15 1935-_- ir. 20% . 16 1936_. 
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Quotations on Over-the-Counter Securities—Friday June 7/—Concluded 





Investing Companies 





Btd 
14.49 
1.36 


Administered 

peng Bt v + eee 
merex Holding ee 

A Bankstocks ~ 


Par 

[Internat Security 
Class A — 
Class B common... ° 
os% epee 





ustry 
British Type Invest A.... 
Bullock Fund Ltd 1 











Class B 
Plymouth Fund Inc el A.10¢ 
Quarterly Inc Shares... 
Representative Trust Shares 
Republic Investors Fund..5 
Royalties 








Group Securities— 
Agricultural shares ____. 
Automobile shares 





RR Equipment shares... 


Tobacco shares 
Guardian Invest Trust ° 


ctfs 
Un N Y Bank Trust C3 _. 
Un Ins Tr Shs ser F 





Investors Fund of Amer___. 


.87 
Investment Trust of N Y_® 


45 




















OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
39 Broadway New York City 


A. T. & T. Teletype N. Y. 1-1152 Digby 4-2290 
Private Wire Connections to Principal Cities 


Miscellaneous Bonds 


Ask 
91%, 





Merchants Refrig 6s. ..1937 
Nat Distillers Prod 44s ."45 
Nat Steel Corp Ist 4s..1965 
Natl Radiator 5s 1946 
N Y Shipbidg 5s 
No. Amer Refrac 
Otis Steel 6s ctfs_ 1941 
Pierce Butler & P 6 448.1942 
Scoville Mfg 5 1945 
St'd. Tex. Prod. ist6 4s as.’42 
{38 Starrett Investing 56. ..1950 
fag Struthers Wells Titusville 
13 6 se 194 
Swift & Co Ist 3%s....1950 
101.15 Union Oil of Calif 4s. ..1947 
102 United Biscuit 5s Apr 1 1950 
102.20 Witherbee Sherman 68.1944 
100.15 Woodward Iron 58 ....1952 
65 


Adams Express 46 ....1947 


Amer Tobacco 4s 
Am Type Fdrs 66 ....1937 
De 193 





River Bridge 7s 
Butterick Publishing 6 41936 
Chicago Stock Yds 5s... 1961 
Consolidation Coal 4 }s 1934 


8 
fillg 
98 


ug 15 
Aug 15 1937 
ug 15 1938 
1s June 15 1939 
Journal of Comm 6 48.1937 


Chain Store Stocks 


Ask 
7 
57 


























Melville Shoe pref 

Miller (I) & Sons pref. ..100 
MockJuds&V oehr’ger pf 100 
Murphy (G C) 8% pref.100 
Nat Shirt Shops (Del)....* 
97 lst preferred 100 
128 }|Reeves (Daniel) pref...100 
| 1212,;/Schiff Co preferred 100 
10 United Cigar Stores 6% 

pref ctfs 


6% 
U 8 Stores preferred....100 


Bohack (H C) com 
7% preferred 
Diamond Shoe pref 
Edison Bros Stores pref.100 
Fishman (M H) Stores....* 
Preferred 100 


Great A & P Tea pf....100 
Kress (8S H) 6% pref 
Lerner Stores pref 


lst preferred 6% 
2nd preferred 8% ....100 























tSoviet Government Bonds 


Ask 
Union of Soviet Soc Repup| 
89.01 10% gold rouble...1942 





Bid 


Bid 
Union of Soviet Soc Repub | 
7% gold rouble. _..1943 87.87 


87 


| Aa 





For footnotes see page 3881. 
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AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 
Shares Stocks $ Per Share 
6 The Keokuk & Des Moines Ry. Co. (Iowa), pref., par $100; 740 The Virginia 

M. ConsolidatedjMining Co. (Colo.), par $1 


By Adrian H. Muller & Son, Jersey City, N. J.: 
Shares Stocks 
2008 Northern Texas Utilities Co. (Del.), common, no par 
200 18 South Street Corp. (N. Y.), common, no par 
350 Emerald Oil Co. (Del.), preferred, par $100 
1179 Northern Texas Utilities Co. (Del.), common, no par 


By. R. L. Day & Co., Boston: 

Shares Stock 

1 Merchants National Bank, Boston, par $100 

9 Wamsutta Mills, par $100 

2 LudlowgManufacturing Associates 

20 Midland Utilities Co., 6% prior lien, par $100 

10 Interestate Power Co., $7 preferred 

5 Southwestern Light & Power Co., preferred 

10 Derby Gas &§Electric Corp., $7 pref 

100 Brookmire Investors, Inc., par $1 

2 Amesbury Electric Light Co., par $25... . -.. cc ccncccccccccccccccces- 21 

Beverly Gas & Electric Co., par $25 

4 Haverhill Electric Co., par $25 

3 Marlboro Electric Co., par $100 

37 Blackstone Valley Gas & Electric Co., 6% pref., par $100 

2 United States Envelope Co., pref., par $100 

9 — Woven Hose & Rubber Co., common, par $100 
onds— 

$5,000 United-Carr Fastener Corp., 68, Sept. 1939 


By Crockett & Co., Boston: 
Shares Stocks 
10 Arlington Mills 
DEEL TOM 
5 Conn. River Power Co., preferred, par $100 
14 Mass. Power & Light Associates, preferred 
25 Boston Sand & Gravel Co., preferred, par $50 
10 New England Public Service, $7 prior lien, preferred 
I a a a mabe 


By Barnes & Lofland, Philadelphia: 


Shares Stocks 

4 CheltentHill Cemetery Co., common, old issue 

20 Central-Penn: National Bank, par $10 

24 Philadelphia National Bank, par $20 

10 Fidelity-Philadelphia Trust Co., par $100 32 
40iPennsylvania Co. for Insurances on Lives and Granting Annuities, par $10 28% 
200 Central Penna. Gas Co., common, voting trust certificates $100 I 
90,Sharpless Solvents Corp., preferred, par $100 

90 Sharpless Solvents Corp., common, no par 


By A. J. Wright & Co., Buffalo: 
Shares Stocks 
10 Zenda Gold Mines 


$1 lot 


104% ex div. 
119% 


$ per Share 
6 


$ per Shares 
$0.10 








Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 

Junel June3 June4 June5 June6&Q JuneZ 

Francs Francs Francs Francs Francs Francs 


Bank of France Hol, 11,100 11,100 11,100 10,800 10,900 





June3B June4 June5 June6 June7 
Francs Francs Francs Francs Francs 
970 983 095 YuY 
477 476 469 469 
168 171 175 174 
19,200 19,100 19,800 20,100 
1,240 1,241 1,243 1,251 
1,480 1, 56 1,500 
20 20 20 
93 89 

960 
88 88 

245 

572 

1,840 

2,400 

570 

860 

572 

840 

920 


June 1 
Francs 
Banque de Paris et Des Pays Bas 
Banque de I'Union Parisienne... 
Canadian Pacific 
Canal de Suez 
Cie Distr. d’Electricitie 
Cle Generale d’Electricitie 
Cie Generale Transatlantique-.. 


Comptoir Nationale d’Escompte 
Coty SA 

Courrieres . . 

Credit Commercial de France... 


“170 
19,600 
1,470 


88 


1,830 
2' 430 


Energie Electrique du Nord... 
Energie Electrique du Littoral. 


L'Air Liquide 


“820 
“490 


80.75 
82.75 
82.75 
86.60 
85.40 
109.20 
1,940 


Rentes 44% %, 1932 A 
Rentes 44% %, 1932 B 


Schneider & Cie 

Societe Francaise Ford 

Societe Generale Fonciere 
Societe Lyonnaise 

Societe Marseillaise....-....... 
Tubize Artificial Silk pref 
Union d’Electricitie 

Wagon-Lits 


59 


651 
62 








The Berlin Stock Exchange 
Closing prices of repreqontativs stocks as received by cable cach 


ay of the past week 
June June June June June June 
l 3 4 5 6 7 








Per Cent of Par 
44 44 44 45 
121 
140 
93 
137 
96 
116 
120 
96 
156 
130 
135 
34 
89 
35 
178 


41 
122 
138 

92 
136 

95 
113 
120 

95 


152 


Allgemeine Elektrizitaets-Gesellschaft 

Berliner Handels-Gesellschaft (6%) 

Berliner Kraft u. Licht (8%)-....-......- 137 
Commerz-und Privat-Bank A G........-. 92 
a= fe 6 a 136 
Deutsche Bank und Disconto-Gesellschaft.. 4 
Deutsche Erdoel (4%) 114 
Deutsche Reichsbahn (German Rys pft7%). 120 
I i 94 
Farbenindustrie IG (7%)-........-.------ 152 
Gesfuerel (5%) 129 
Hamburg Electric Werke (8%)-....-...--- 134 
SA a 
Mannesmann Roehren.............----.- 9 
Nordeutscher Lloyd 5 
Reichsbank (8%) 

Rheinische Braunkohle (12%) 

Salzdefurth (74%) 

Siemens & Halske (7%) 


122 
141 
94 
138 
06 
117 
120 
96 
158 
132 
138 
33 
90 
35 
182 
235 wom 
180 176 
181 180 


119 
136 
94 
136 
96 
115 
120 
96 
154 
130 
135 
34 
90 
35 
182 
234 
179 
181 
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Acadia Sugar Refining Co., Ltd.—Bonds Called— 


All of the outstanding general mortgage sinking fund gold bonds and 
sterling debentures have been called for redemption as of July 1 at 103 
and interest. 

Payment will be made in Canadian funds at the office of the Royal Bank 
of Canada in the cities of Montreal, Toronto, Winnipeg, Vancouver, Hali- 
fax or St. John, Canada, or at the holder's option in Sterling at the fixed 
rate of exchange of $4.86 2-3 to £1 at The Royal Bank of Canada in Lon- 
don, England, or in United States money at the agency of The Royal Bank 
of Canada in the City of New York, U.S. A., or at the office of Montreal 
Trust Co. in Montreal or Halifax, Canada.-V. 140, p. 3536. 


Acme Steel Co.—/Fzrtra Dividend— 

The directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, no par value, both payable July 1 to holders of record 
June 15. Extra dividends of like amount were paid on Jan. 2 last, and on 
Oct. 1, July 2 and Jan. 2 1934. The company increased the regular quar- 
corey ne from 37 % cents to 50 cents with the payment of the April 1 1935 
dividend. 


Transfer Agent— 
The Guaranty Trust Co. of N. Y. has been appointed transfer agent 
for the 500,000 shares of common stock.—V. 140, p. 3028. 


Alaska Juneau Gold Mining Co.—Larnings— 


Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
Gross earnings $355,500 $357,5 $1,959,000 $1,868,350 
Net profit after operating 

expenses and develop. 

charges, but before de- 

prec'n, deplet. & Fed. 

taxes 199,300 188,500 978,600 992,250 

Results for May 1935 are for three weeks of uninterrupted operations 
only. All mining and milling operations were interrupted by a strike 
called on May 22 by a committee of the local miners’ union after its demands 
for recognition and for a wage increase of $1.15 a day were rejected by the 
management of Alaska Jueau. ‘‘At this date,’’ a statement by the com- 
pany an Re > xy is no prospect for an immediate resumption of operations."’ 
—V. J, p. 2518. 


Alleghany Corp.—Plan Blocked by Suit— 

Application has been made to the U. S. Supreme Court by a bond- 
holder of the corporation for a writ of certiorari to block consummation of 
its reorganization plan. The applicant is Thomas Campbell, attorney, of 
49 Wall St., N. Y. City. His action complicates efforts to arbitrate pro- 
tested trades in the corporation’s preferred stock on a when-issued basis. 

A committee formed to adjudicate the trading controversy without re- 
course to the courts recently announced that an agreement to arbitrade 
virtually had been reached.—vV. 140. p. 3708. 


Allied Stores Corp.—Ruling by Stock Exchange— 

Referring to the change in name of Hahn Department Stores, Inc., and 
the issuance of certificates of 5% preferred stock ($100 par) and certificates 
of common stock (no par) of Allied Stores Corp., respectively, share for 
share, in exchange for 64% convertible preferred stock ($100 par) and 
common stock (no par) of Hahn Department Stores, Inc., and also to the 
substitution on the list on June 3 1935 of the 5% preferred stock and com- 
mon stock of Allied Stores Corp. for the 644% convertible preferred stock 
and common stock of Hahn Department Stores, Inc., the Committee on 
Securities of the New York Stock Exchange rule that transactions in 
Hahn Department Stores, Inc., 6%% convertible preferred stock and 
common stock may be settled by delivery either of certificates bearing the 
name Hahn Department Stores, Inc., or Allied Stores Corp.: and that cer- 
tificates of 6'4% convertible preferred stock and common stock of Hahn 
Department Stores, Inc., shall be deliverable until further notice against 
sales of 5% preferred stock and common stock of Allied Stores Corp. 


Dividend Payable in Debenture Stock and Cash— 


Notice having been received from Allied Stores Corp. of the declaration 
of a dividend of $15 principal amount of 15-year 44%°% debenture bonds, 
due 1950, two shares of common stock, without par value, and $3 in cash, 
for each share of 5% preferred stock of record at the close of business on 
June 7 1935, pore June 17 1935, the Committee on Securities of the New 
York Stock Exchange rules that said 5% preferred stock be not quoted 
ex said dividend until Monday, June 17 1935; that all certificates delivered 
after June 7 1935 in settlement of transactions made prior to June 17 1935 
must be accompanied by due-bills: and that all due-bills must be redeemed 
on Tuesday, June 18 1935.—-V. 140, p. 3202. 


American Commercial Alcohol Corp. (& Subs.)—Larns. 


3 Months Ended March 31— 1935 1934 1933 
Net profit after taxes and charges_ _- $284,125 $690 387 $76,771 
Shares cap. stk. outstand’g (par $20) 260,901 260,901 194,747 

$1.09 $2.65 $0.39 

The consolidated income account for the quarter ended March 31 1935, 
follows: Total operating income, $965,171: expenses, $492,158; interest, 
discounts, &c., $31,999; depreciation, $71,066; provision for doubtful 
accounts and other charges, $39,264; Federal taxes, $46,559; net profit, 
$284,125.—V. 139, p. 3318. 


American Crystal Sugar Co.—To Pay First Dividend in 
Nine Years— 


The directors on June 6 declared a dividend of $3 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
July 1 to holders of record June 20. This will be the first disbursement made 
on the preferred stock, since July 1 1926 when a regular quarterly dividend 
of $1.75 per share was paid. Accumulations after the payment of the 
current dividend will then amount to $60 per share. 

President Wm. N. Wilds stated that sufficient proxies have been received 
to insure adoption of capital changes recently proposed to stockholders to 
be voted on at meeting to be held on June 11. See also V. 140, p. 3536. 


American Gas & Electric Co. (& Subs.)—Earnings— 
Period End. April 30— 1935—Month—1934 1935—12 Mos.—1934 
Sub. Cos. Consolidaited— 

(Inter-co. items 
eliminated): 
Operating revenue . 


---- $5,182,897 $4,999,316 $62,692,924 $58,997,574 
Operating expenses 3,224,315 


3,323,727 15 39,648,634 36,114,238 


Operating income. ___ $1,859,169 $1,77 $23,044,289 $22,883,335 
Other income 44,482 7 


Lan 73,966 419,951 $18,991 


Total income -____-__- $1,903,652 $1,848,968 $23,764,241 $23,702,326 
Deductions 1,347,405 1,352,580 16,187,535 16.181 701 


$496,387 $7,576,705 $7.520.625 

















Balance $556,246 
Amer. Gas & El. Co.— 
Bal. of subs. cos. earns. 
applic. to Amer. Gas & 
Electric Co $556 .246 
263 ,280 
159,170 
19.315 
$998,014 


39,854 
391,378 
$566,781 


$496 ,387 
265,948 


$7 576.705 
3,177,255 


$7 520,625 
3,219,257 
158,689 1,910,050 1,902,044 

37,566 290 ,004 430,271 
$958,591 $12,954,015 $13,072,199 
36, 464,162 460,084 
391,378 4,696,539 4,696,491 
$530,242 $7,793,313 $7,915,623 





Deductions 
Balance 
—V. 140, p. 3203. 





— 





Unlisted 


American Gas & Power Co.—Admitted to 
Trading— 


The New York Curb Exchange has admitted to unlisted trading privileges 
certificates of deposit representing (1) secured gold debentures, 6% series, 
due Dec. 1 1939° (2) secured gold debentures, 5% series, due May 1 1953, 
issued in accordance with plan of reorganization dated Jan. 1 1935 as 
modified.—-V . 140, p. 3028. 


American Home Security Corp.—Readjustment— 
See Unified Debenture Corp. below.—V. 129. D. 2685. 


American Locomotive Co.— Subsidiary Gets Large Order— 

Alco Products, Inc., a subsidiary, has received an order for $1,250,000 
fer oil refining equipment from the Soviet Government through Amtorg 
Trading Corp. The Soviet order will give work to 400 to 500 men, and 
most of it will be filled at the Dunkirk, N. Y., plant.—-V. 140, p. 1472. 


American Maize Products Co.—Larnings— 


Calendar Years— 1934 1933 1932 1931 
Gross profits $1,747,725 $2,292,592 $1,780,007 $1,637,180 
Selling expenses, &c_ _-_- 875,863 882,945 820,895 1,255,634 

$871,862 $1,409,647 $381,546 

84,252 114,759 196,332 
$956,114 $1,524,406 
296,417 301,311 
98 O00 138,000 
16.612 113,727 
100 ,000 


150,224 


_- ~ ~ 


$721,144 


Operating income - - - 
Other income 


— 


$1,057,747 


Total income $577 878 
Depreciation 298 ,904 
Federal taxes 
Other deductions 
Inventory reserve 
Adjust. of invest. to mar- 

ket value 


‘ 
299,112 9 


220,454 
$3558 346 


2,262 
450 ,OO0 


1,498 1,584 105,000 
600 ,000 600 ,000 600,000 


def$56 413 $119,560 def$63.916 def$439,026 
$1.81 $2.40 $1.29 $0.53 
Balance Sheet Dec. 31 1934 

Assets—-Cash, $1,006,345; customers’ accounts receivable, net, $462,637; 
marketable securities, bonds (at the market), $1,217,585: inventories. 
$848,276; accrued interest, $8,412; materials and supplies, $245,953; fixed 
assets, $1,802,953: sundry receivables, less reserve for doubtful notes, 
$16,132; prepaid insurance, &c., $42,212; trademarks, formulae, processes, 
&c., $1,500,000; total, $7,150,512. 

Liabilities—-Accounts payable, $101,828; wages payable, $35.853; Fed- 
eral taxes accrued, $184,072: other taxes accrued, $35,542: reserves: insur- 
ance and miscellaneous, $24,847: preferred stock, $21,400; common stock, 
300,000 shares no par, $3,000,000; surplus, $3,746,968; total, $7,150,512. 
—-V. 140, p. 1995. 


American Power & Light Co. (& Subs.)—Larnings— 
Period End. Mar. 31— 1935—3 Mos.—1934 1935—12 Mos.—-1934 


Subsidiaries } . 
Operating revenue $19,310,691 $77,520,708 $72,902,353 


Operating expenses, incl. 


Net income 
Preferred dividends or 
Common dividends 


Earns. per sh. on 300,000 
shs. com. stk.(no par) 


10,417,528 9.907.238 40.279.252 37.218.538 
,683 S15 
316.817 


$37,241,456 &: 
106,595 


Net revs. from oper._$10,447,.991 $9,403,435: 
Other income 87,054 S713: 


--- -—_— —_—— ——— 


$37 648.051 





$9,490, 000 ,632 


4,134,67 


Gross corp. income___$10,535,045 
Int. to public and other 

deductions. __._.-- . 4,120,907 
Interest charged to con- 

struction Cr3 35: Crl1 33 'r43 855 
Property retirement and 

depletion reserve ap- 

propriations_......----. 1,467,59- 


$4,947. 


16,515,117 


), 969,822 


1 396, 5,704 323,48] 


$15,429,2 


$3 962, 155,154 

Pref. divs. to public (full 
div. requirements ap- 
plicable to respective 
periods whether earned 
or unearned). --_---- 

Portion applicable’ to 
minority interests - -— 


7,166,123 7,164,325 


76,053 738,548 
Net equity of Amer. 
Power & Light Co. 

in income of subs - - 
Amer. Pow. & Lt. Co— 
Net equity of Am. Pow. 
& Light Co. in income 
of subsid. (as shown : 
above) $3 134,25 $2.150.774 $8.187.090 
Other income 40 4.292 50,557 


$8,187,090 912,308 


$6,912,308 
30 S82 
963,190 
170,586 


066 $8,237,647 
620 209 O92 

Interest to public and 
other deductions 12: 4 208 


nel 
3,104,009 3,105,104 


Balance carried to con- 
solid’d earned surp. $2,316,488 $4.994.546 $38.687.500 
Note—All intercompany transactions have been eliminated from the above 
statement. Interest and preferred dividend deductions of subisidaires 
represent full requirements for the respective periods (whether paid or not 
paid) on securities held by the public. The “portion applicable to minority 
interests’ is the calculated portion of the balance of income available for 
minority holdings by the public of common stock of subsidiaries. The 
“net equity of American Power & Light Co. in income of subsidiaries’ 
includes interest and preferred dividends paid or earned on securities held, 
plus the proportion of earnings which accrued to common stocks held by 
American Power & Light Co., less losses where income accounts of individual 
subsidiaries have resulted in deficits for the respective periods. 
Balance Sheet March 31 1935 
Asseis—Investments in subsidiaries, &c.—stocks, bonds, notes, &c., 
$254,368,206; cash in banks, on demand, $8,970,894; cash in banks, time 
deposits, $5,150,000; short-term securities, U. 8. Govt. (valuation®@at 
market quotations, $411,549), $401,666; short-term securities, other 
(valuation at market quotations, $200,175; notes and loans receivable from 
subsidiaries, $24,000; accounts receivable from subsidiaries, $2,546,851: 
accounts receivable from others, $21,684: reacquired capital stock (5,301 
shares common), $29,933: special deposits, interest and redemption account, 
$135,796: contractual rights under agreement to sell investments in and 
advances to Montana Power Gas Co. to Montana Power Co. on or before 
Dec. 31 1942, $10,613,900: accrued interest receivable on above con- 
tractual rights, $743,562; unamortized debt discount and expense, 34,- 
802.279: other deferred charges, $4,506: total, $287,015 456. 
Liabilities—Capital stock: Represented by: (1) 793,581 (no par) Shs. 
$6 preferred, (2) 978,444 (no par shs.) and 3,013,812 27-50 shares (inclu- 
sive of 3.248 27-50 shares of scrip) common, $214,645.637: gold debenture 
bonds, American 6% series, due March | 2016, $45,810,500: Southwestern 
Power & Light Co. 6% gold debenture bonds, series A, due March 1 2022, 
$5,000,000: accounts payable, $74,019: preferred dividends declared, 
vayable April 1 1935, $603,371; accrued accounts, $276,354: matured 


“re She 
1 ooe 7 1s e 





Volume 140 


interest on long-term debt, and redemption account (cash in special deposits) 
$135,796: liability to deliver securities of Montana Power Gas Co. to 
Montana Power Co.. $10,613 900; deferred credit, $743,562: earned surplus, 
$9,110,316: total, $287,013,456.—V. 140, p. 3203. 


American Public Service Co. (& Subs.)— Harnings— 

3 Months Ended March 31— 935 1934 
Total gross earnings $989 608 
Operation 375,156 
Maintenance... 50,638 
Provision for retirement 144,507 

85.332 

$333 .973 

Dr654 


~ $333,318 
306-760 


7,546 
21,650 


$2,637 





Net earnings from operation 
Other income (net 








Net earnings before interest 
Funded debt interest 





Balance, loss 
Dividends on pref. stock of sub., West Texas 
Utilities Co., in hands of public-paid and accrued 
(reduced to one-half cumulative rate July 1 1933) 
Dividends on pref. stock of sub., West Texas 
Utilities Co., in hands of public-suspended (re- 
duced to one-half cumulative rate July 1 1933)-- 37,474 
Balance, loss $93 305 
—V. 140, p. 3537. 


American Radiator Co.—New Officials— 

John E. King and Henry L. Weimer have been appointed Treasurer 
and Vice-President res tively. Mr. King succeeds Donald M. Forgan, 
who will continue in his position as Vice-President.—V. 135, p. 2833. 


American Rolling Mill Co.— Debentures Offered—W. E. 
Hutton & Co.; Edward B. Smith & Co.; The First Boston 
Corp.; Prown Harriman & Co., Ine.; Kidder, Peabody & 
Co.; Field, Glore & Co., and Lee Higginson Corp. are offering 
at 100 and int. $25,000,000 10-year 444% eonv. debertures. 


Dated May 1 1935; due May 1 1945. Denom. of $1,000, registerable as 
to principal only. Principal) and int. (M. & N.) payable at principal office 
of Guaranty Trust Co., New York, N. Y., as paying agent. Chase Na- 
tional Bank of the City of New York, New York, N. Y., trustee. Penna. 
4-mill tax, Maryland 4'%-mill tax and Mass. income tax not exceeding 6% 
per annum, refundable upon application. Red. at any time prior to ma- 
turity, all or part, on 30 days’ notice, at 1024%4% up to and incl. May 1 
1938; thereafter and up to and incl. May 1 1939 at 102%: thereafter and 
up to and incl. May 1 1940 at 101%; thereafter and up to and incl. May 1 
1941 at 101%: thereafter and up to and incl. May 1 1942 at 100%%, 
— thereafter at par, in every case with accrued int. to the date of re- 
demption. 

Convertible at the option of the holder into shares of common stock of 
the company at a basic conversion price of $25 per share at any time on or 
before Nov. 1 1944. unless previously redeemed 

Listing—-Company has made application for the listing of these deben- 
tures on the New York Stock Exchange. 

Company and Business—-Company and its subsidiaries are engaged pri- 
marily in the business of manufacturing and selling certain iron and steel 
roducts 
: The principal products manufactured are commodity and specialty steel 
sheets and ingot iron sheets (the latter being sold under the trade nae 
‘‘Armeo"’ Ingot Iron) of various types, which are for the most part sold to 
others for use in the manufacture of a wide variety of products. including 
auto;nobile bodies and accessories, transformers and other electrical equip- 
ment, culverts, tanks, railroad cars, furniture, stove parts. refrigerators. 
caskets, grave vaults and metal doors, and for use in general sheet metal 
work. Company and subsidiaries fabricate sheets into a few finished prod- 
ucts, including culverts, tanks and pipe. and also do a small] amount of 
blanking and stamping business. Company also manufactures and sells 
forged steel railroad car wheels, and rolls and finishes stainless steel alloy 
sheets made from ingots purchased from outside sources. 

Through its subsidiary, Sheffield Steel Corp., company is also engaged in 
the manufacture and sale of bars, rods, road fabric, commodity sheets 
and plates, bolt and nut products, spikes, rivets, tie plates, light structurals. 
nails, wire, wire fencing. and other miscellaneous products. 

The foreign business of the company is conducted primarily through its 
subsidiary, Armco International Corp., acting directly and through its 
subsidiaries. Armco International Corp., directly and through its sub- 
sidiaries, does a wide foreign business consisting primarily of the marketing 
of products of the company and others. Company and Armco Interna- 
tional Corp. also collaborate with certain foreign companies in the pro- 
duction of iron and steel sheets. The products of these ventures are mar- 
keted through subsidiaries of Armco International Corp. Armco Inter- 
national Corp. also has arrangements with several foreign steel companies 
for the manufacture of certain ingot iron products and steel sheets. most of 
which products are sold by Armco International Corp. and its subsidiaries. 

The company has licensed certain other manufacturers of iron and steel 
products to manufacture sheets and light plates by certain continuous 
sheet rolling processes, under patent structures owned by the company. 
At the present time there are nine such companies so licensed in the United 
States of America. Company will not be entitled to receive further royalties 
from any of such licensees after Oct. 1943. 

The company has capital stock interests ranging from 15% to 33 1-3% 
in five iron ore companies, three of which at the present time are engaged 
in the mining of iron ore properties and two of which control iron ore prop- 
erties in which, while certain exploration work has been done, no production 
has been developed. Most of these properties are held by such companies 
under leases. Company obtains a part of its iron ore requirements from the 
producing companies in which it has stock interests, and the halance of its 
requirements in the open market or under contracts with other companies. 
The two principal ore contracts with independent companies expire in 1940 
and 1949 respectively. 

The company from time to time sells part of the pig iron produced by it, 
and through subsidiaries mines coal and sells a portion thereof to others. 

Purpose of Issue—The net proceeds to the company from the sale of the 
debentures, after deducting the estimated expenses of the company in con- 
nection with the sale of the debentures, will be approximately $24.039.950. 

The net proceeds are to be used for the following purposes (approximate): 
(a) $13,665,300 to redeem on or about July 15 1935 the entire outstanding 
issue of 5% convertible notes, due Nov. 1 1938: (b) $3,.659.250 to advance 
to Sheffield Steel Corp., a wholly owned subsidiary of the company, to be 
applied to redeem on Sept. 1 1935 the entire outstanding issue of Ist mtge. 
5% %@ gold bonds, Series of 1928, due March 1 1948, of Sheffield Steel Corp. 
(ce) $5,000,000 for the construction of a wide cold reduction mill and miscel- 
laneous equipment; and (d) $1,700,000 to increase working capital. 


Funded Debt and Capitalization Dec. 31 1934 

Authorized 

5% conv. notes, due Nov. 1 1938 $13,992,000 

5% sink. fd. gold debs., due Jan. 1 1948. 25,000,000 
Cumulative pref. stock ($100 par). ___- 123,485 shs. 
Common stock ($25 par) ... 2,500,000 shs. 

a Includes 1.370 7-20th shares represented by scrip. 
Notes: The following changes in the funded debt and capitalization have 
occurred since Dec. 31 1934: 

(a) On April 1 1935 the amount of 5% sinking fund gold debentures, due 
Jan. 1 1948. outstanding, exclusive of the amount held in treasury, was 
reduced to $22.959.000 through operation of the sinking fund, and the 
prt G00 amount of such debentures held in the treasury on that date was 

166,000. 

(b) Pursuant to action taken at the annual meeting of stockholders. 
held May 16, the authorized common stock was increased to 3,245,000 
shares. At the same meeting, the stockholders conditionally authorized an 
amendment to the articles of the company reducing the authorized common 
stock from such amount to 3,000,000 shares, providing in the resolution 
authorizing such amendment that amended articles should not be filed, 
unless. through redemption and payment of the outstanding 5% convertible 
notes, due Nov. 1 1938, of the company, shares now reserved for conversion 
of such notes shal! no longer be required for such purpose. 


Outstanding 
$13,332,000 
23 297 000 
19,430 shs. 
al ,710,776 shs. 
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(c) The directors at a meeting held May 31 reserved 1,000,000 shares of 
— — stock for conversion of the debentures to which this prospectus 
relates. 

Company is secondarily liable for principal of and interest on the $3,- 
485, first mortgage 544% gold bonds, Series of 1928, due March 1 1948, 
of Sheffield Steel Corp., a wholl owned subsidiary. It is intended that the 
company shall advance to Sheffield Steel Corp., from the net proceeds of 
the sale of the issue, funds sufficient to redeem these bonds, and that these 
bonds will be called for redemption and be redeemed. 


Consolidated Earnings Statement for Calendar Years 


1932 1933 

Net income before deprec., depl., int. 

on long term debt and provision for 

Federal income taxes_x_________. $1,277 399 
Depreciation and depletion 1,743,533 
Net income or loss before int. on lon 

term debt and provision for Federa 

See GH. « oc & bbeccacccncess BE 
Interest on long term debt 2,050 ,636 
Net income or loss before provision for 

Federal income taxes loss2,516,.769 loss879,001 
Provision for Federal income taxes... 1 
Net income or loss loss2,516,769 loss879,185 


x After provision for State and foreign income taxes by subsidiaries. 

Note. ompany filed Federal income tax returns on a consolidated basis 
for the years 1932 and 1933 and separate returns for each company were 
filed for the year 1934. No pt bag were made by the company for 
Federal income taxes in any of these years, the above provisions for such 
taxes having been made by subsidiary companies which were consolidated 
in the financial! statements, but certain of which subsidiary companies were 
not included in the 1933 consolidated Federal income tax return. 

Upon the completion of the sale of these debentures and the retirement of 
the bonds and notes hs meng to be redeemed, the annual interest charges 
on the long term indebtedness of the company and its subsidiaries outstand- 
ing will amount to approximately $2,215,250.—V. 140, p. 3378. 


$2,939,510 
1,841,787 


1,097 ,723 
1,976,724 


American Seating Co. (& Subs.)—Larnings— 
Quar. End. Mar. 31— 1935 1934 1932 
Gross revenue. ..__.--- $682,495 $530,829 $738,265 


Costs, exps. & deprec__- 692,078 567 ,523 451,897 863,544 


$9,583 $36,694 $125,279 
24,562 19,610 21,753 28 462 


$14,979 loss$17,084 loss$78,421 1loss$96,817 
18,848 20,748 19,238 14,832 
42,414 43,473 44,937 47,370 
$46 ,283 


$81.305 $142,596 $159,019 





Operating loss... ___- 
Other income 





Net profit 
Other expenses 
Dts ah&s dbraoennee 








Total loss for period. 
—V. 140, p. 1995. 


American Water Works & Electric Co., Inc. (& Subs.) 

Earnings— 

Period End. Apr. 30— 
Gross earnings._._..... $3,891,337 


1935x—Month—1934 1935x—12 Mos.—1934 
$3,798,395 $46,712,156 $44,176,007 
Oper. exps., maint. 
2,067 ,252 


1,925,475 24,560,083 21,450,077 


Gross income__.....- $1,824,085 $1,872,920 $22,152,073 $22,725,929 
Int. & amortiz. of disct. &c., of subs........-.--- 8 822,966 
Preferred dividends of subsidiaries , 5,713,088 
Int. & amortix. of disct., &c. of American Water 

Works & Electric Co., Inc 1,502,128 1,360,078 
Reserved for renewals, retirements & depletion. - - 3,346,439 3,163,847 

1,200,000 1,200,000 


Preferred dividends 

Available for common stock $1,567,450 $2,497,427 
Shares of common stock 1,741,008 1,748,549 
Earnings per share $0.90 $1.43 

x All figures subject to audit insofar’as they contain earnings for the 
year 1935. 

Apri and Weekly Power Output— 

The power output of the electric subsidiaries of the company for the 
month of April totaled 164,369,895 ,kilowatt hours, against 148,261,560 
kilowatt hours for the corresponding month of 1934, an increase of 11%. 

For the four months ended April 30, power output totaled 676,206,798 
kilowatt hours, as against 599,924,944 kilowatt hours for the same period 
last year, an increase of 13%. ; 

Output of electric energy for the week ended June 1 1935, totaled 36,- 
505.000 kilowatt hours, an increase of 8% over the output of 33,692,000 
kilowatt hours for the corresponding period of 1954. 

Comparative table of weekly output of, electric energy for the last five 
years follows: . — 

Week Ended— 1935 1934 1933 193 9: 
May 11-_____---38,207,000 35,691,000 31,288,000 27,665,000 34,049,000 
May 18 38,269,000 35,528,000 31,866,000 26,635,000 34,435,000 
May 25-_._____.37,878,000 35,634,000 32,274,000 26,164,000 31,689,000 
June 1_.......36,505,000 33,692,000 31,356,000 24,932,000 32,861,000 
—V. 140, p. 3708. 


Amoskeag Mfg. Co. 
Calendar Years— 1934 1933 1 
$17,096,195 $13,971,608 $10,2 
5,295,758 4,8 
P404'802 1840 i'd 
Expenses.....-------- 1,494,890: 
Reapers 462,605 378,241 
Floor & processing taxes x1,274,174 4.5, 13+ 7 
epets. ine mag labor. 1,127,275 oe 

New machiner ‘ 
Bad debts, — 16,113 57,248 49,019 
Decrease in inventory... 1,423,008 Cr4,696,911 404 372 
Manufacturing loss... $406,783 sur$458,122 $790,135 
Net interest paid 601,676 426,675 420,091 
Net loss........---- $1,008,458 prof$31,443 $1,210,226 

x Processing taxes only. 


Comparative Balance Sheet Dec. 31 
1934 


1934 1933 
Assels— $ ~ Liabtlilies— s 
Plant account....15,110,441 14,445,070] Accts. pay. & un- 
Cash & receivables 7,803,662 4,034,698 settled claims. - 13,695 
Inventories - _ 7,316,027 8,739,034] Processing taxes - - 202,449 168 ,938 
Other assets__..... 222,363 218,160] Notes payable.... 5,500,000 1,500,000 
20-yr. 6% g. D., 
due 1948______.11,379,000 11,463,300 
Reserve for doubt. 
300,757 276,646 


accounts....--- 
Res. for invent’ry 

1,231,317 1,231,317 
Profit & loss, res__11,825,275 12,765,916 








, « 


8,7$ 
5,714,443 





Earnings— 

932 1931 
45,295 $16,461,697 
39,630 6,469,596 

,700 874 5,985,643 

260,068 1,737,425 

518,519 


695,095 
56,915 
41,016 

1,213,388 


$255,901 
526,767 


526, 


$782,668 


Materials purchased - - - - 
Labor 








1933 
$ 


30,845 


fluctuations... —. 











30,452,495 27,436,964 Total.........30,452,495 27,436,964 


—V. 139, p. 2820. 
A. P. W. Paper Co.—Plan A pproved— 


The stockholders on June 4 approved the company’s plan to consolidate 
its plants, to lease the properties of A. P. W. Properties, Inc., and to sell 
certain land for $15,998 to A. P. W. Properties, Inc. 

At a meeting held June 5, stockholders approved a proposal to execute 
mortgages on all or any of the company’s properties in order to secure an 
note or notes or other form of mortgage obligation issued to A. P. 
Properties, Inc., for advances. (See also V. 140, p. 3708.) 


Associated Apparel Industries, Inc.—HElimination of 


Receivership Expected to Follow Distribution of 100% to 


Creditors— 

The Chicago ‘‘Journal of Commerce,’’ May 6, had the following: 

Lifting the receivership on the company will probably take the form of 
paying off approved creditors at 100 cents on the dollar, it is learned from 
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sources close to the company. The company recently disposed of its British 
subsidiary for as ot «mag ogg A $700,000, it is stated, and necessary additional 
funds could probably be arranged through the media of bank or other 
short term borrowing. H. W.G Co. notes outstanding approximated 
$928,000 when the receivership suit was filed. 

Repayment of the claims and lifting of the receivership can be consum- 
mated in the next 30 days and the prospects for such are much brighter. 

While no reorganization of the capital structure is contempla in con- 
nection with taking the company out of receivership, one may be under- 
— gyre the receivership matter is disposed of, it is indicated.—V. 

‘ ; Pp. ov. 


Associated Gas & Electric Corp.—Quarterly Report— 

The statement does not include the subsidiary engineering company, the 
net profit of which has been credited to consolidated surplus, nor the sub. 
company which operates the employees’ saving and investment plan. 
Transportation subsidiaries which have recently completed reorganizations 
or change to bus 0 tions are included only for the three months com- 
mencing Jan. 1 1935. The statement excludes non-recurring profits resulting 
— —~ ge transactions which distort comparisons and lead to incorrect 
conclusions. 

The interest charges do not include a full year’s interest on all the se- 
curities outstanding. These are continually being issued under the plan of 
rearrangement of debt capitalization of Associated Gas & Electric Co. 
Based on securities outstanding at March 31 1935, the consolidated annuai 
interest requirements on the funded debt of the corporation amounted to 
$5,554,894. This amount will] further increase as additional debentures are 
exchanged under the plan. 

As of May 28 1935, less than $90,000,000 of company debentures re- 
mained outstanding in the hands of the public, over 68,000 holders having 
previously exchanged over $175,000,000 principal amount, thereby taking 
definite steps to assist in protecting their present investment against the 
possibility of future adverse conditions. The management hopes to secure 
practically 100% approval of the plan. 


Comparative Consolidated Statement of Earnings and Expenses 
12 Mos. End. Mar. 31— 


Increase——— 
1935 1934 
Electric revenues: 


Amounts 
Residential $918,597 
AER EN .-. 18,210,762 7 6 362, 
Commercial 

Municipal 

Electric corporations 392,227 

Railways 76,495 


Total sales —electric $65,953 442 $64,440,499 
Miscellaneous revenue 205,566 261,199 


Total electric revenue. . . .$66,159,008 $64,701,698 
Gas revenues: 
$8,805,746 $8,604,972 


Residential ; 
1,573,817 1,480,023 : 


Commercial , 
Industrial 1,041,042 873,352 167,689 
$462,258 


$11,420,606 $10,958,348 
86,549 54,994 31,555 


$493,813 
1,106,258 
$3 057 382 
1,836,021 
499,108 
x207 ,107 
597,159 


$332,199 


ao 

—-™M <9 
CAN VL SN] ANNONS © 
NwOwW NW] WW! OfOwo~) 





cad 
tr 
tov 
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Total sales—gas 
Miscellaneous revenue 





$11,507,155 $11,013,342 
7,379,475 6,273,216 
$85,045 639 $81 988 257 


34,918,299 
6,559,047 


Total gas revenue 
Water transp., heat & mis- 
cellaneous revenues 


~ on 
Naw! N @| al oanw w 


wxia wl wo 





Total oper. revenues 
Operating expenses. __..---. 36,754,320 
I I 7,058,155 

Prov. for taxes (incl. est. for 
8,435,708 8,642,816 


Federal income taxes) . . . — 
Prov. for retires., renewals 

7,548,647 6,951,487 
$25,248,806 $24,916,606 


x” 
go & 
Oo OO 


replacements of fixed cap _ 





Operating income 
x Dece ease. 


Earnings 12 Months Ended March 31 1935—Continued 
Balance forward—operating income 
Net income of non-utility subsidiaries 
Other interest, dividends, &c 
Non-operating expenses 





Interest charged to construction 
Amortization of debt discount and expense 
Dividends on preferred stocks paid or accrued 








$5,325,169 
Note—This statement excludes all income received or receivable from 
Associated Gas & Electric Co. and all deductions dependent thereon. 


Balance Sheet March 31 1935 


Assets— Liabdiltites— 
Invests. in & advs. to sub. & Cap. stock & surplus... _- v$281,299,127 
affil. companies x$633,176,841]Surp. res’d for conversion & 
Cash & special deposits 912,783 other contingencies 
Interest receivable 691,972 | Acct. pay. to Assoc. Gas & 
Unamortized debt discount Electric Co 
and expense 345,961 | Funded debt 128,901,845 
164,208 
1,824,174 
6,430,444 


$635,127,558 $635,127,558 
x These are book figures and may be more or less than sums which could 
peo ate the sale thereof. y Capital stock $7,398,000, surplus 
Note—Subsidiary companies, exclusive of the company which operates 
the employees’ saving and investment plan, owned securities of Associated 
Gas & Electric Corp., included in the capitalization above: $1,486,660 
8% bonds, due 1940; $1,884,900 convertible debentures, due 1973, and 
,188,560 income debentures, due 1978.—V. 140, p. 469. 











Associated Gas & Electric System—Zarnings— 
Consolidated Statement of Earnings and Expenses of Properties 
12 Months Ended Apr. 30— Pe 
Blectric $1,613,446 


Ray | Moves | BRAS rowsk 


1455 1,575,720 
1,193,873 1,208,192 


Total gross operating revenues_$98,754,027 95,482 
Operating exp., maintenance, &c. 51,737,327 £0 282.008 
Ms 2600 de ceussesnchecetsos COL 10,838,042 

Net operating revenue ‘ 
eee ne tovenns Genaaee eet ee $36,857,304 %x$531,435 

8,812,951 8,242,323 570,628 


als and replacements) 
$27,512,918 $28,614,981 x$1.102.063 


4,265 
x14,319 
$3,271,029 


3,949,675 
x147,211 











Operating income 
x Decrease. 


Weekly Output Increases Slightly— 
For the week ended May 25, Associated Gas & Electri 

net electric output of 52,581,441 units (kwh.), which is sy He os oy ofo7% 
over the same week last year. Output for the four weeks to date was up 
2.8% over the comparable period last year.—V. 140, p. 3709 
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Associated Telephone Utilities Co. (& Subs.)—JLarns. 
{[Excl. Central Tel. Co. and subs. and Standard Tel. Co. and subs.) 


Ona eet $10,748 258 $10,627 613 $11 766 342 
t cos. a revenues. , , , , « , , 
Operating expenses and taxes 733,726 65 475 Get oD 


Depreciation 
Net operating income $3 .787 ,103 
Other income (net) 32,732 


Income avail. for fixed charges.... $3,198,565 $3,444,253 $3,819,835 
Fixed charges 2.162.717 2,173,740 2,033,391 


Net income of oper. subsidiaries... $1,035,849 $1,270,512 $1,786,443 
Subsid. holding cos." expenses (net) -- 80,010 88,939 158,345 


$1,181,574 $1,628,098 
25,582 134,718 
Dr23 ,043 Cr65 433 


1.838.692 1.594.509 
$3,434,628 
9°625 














Net income of insurance trus 
ted Telep. Utilities Co. (net). 


Net income before Assoc. Tel. Util. 
©o. fixed charges $891,927 
Assoc. Telep. Util. Co. fixed charges. «1,804,311 «1,804,948 1,877 ,381 


$912,382 $620,835 $49,132 
x Represents interest charges and amortization of debt discount and 
expenses (but not actually charged). 


Consolidated Balance Sheet Dec. 31 1934 
Asses— Liabiltties— 
Telep. plant, equipment, &c. $81,056,649 Preferred stock— 

Inv. in & rec. from sub. cos... 13,889,578 $7 series (45,692 shares)... $4,569,200 
Other investments (at cost)... $6 series (27,921 shares) __- ,581,693 
Depreciation fund $6 convertible (47,517 shs.) 514,115 
Sink. funds, &c., special dep. Common stock (617,607 she.) 6,176,076 
Unamort. debt disc. & exps_- Interim receipts... -.-.-.--- 19,577 
Prepaid acc’ts & def'd charges Scrip 51,550 
Cash Capital surplus............ 5,315,390 
Surplus since dates of acquis. 1,192,547 
1,652,902 | Pref. stock of subsidiaries... 8,735,682 

19,982 | Minority int. in common stk. 
623,856| &surplus of subsidiaries _ _- 436 885 
1,362,856 | Funded debt..........-- _. 60,930,620 

Allowed claims in reorganiza- 
tion proceedings 58,010 
Amt. due to Central Tel. Co. 883,241 
Deferred liabilities 9,778 
Current Liabilities ,401,950 
Reserve for depreciation.... {%,566,730 
444.215 
327,128 


Dr63 ,912 





$1,184,113 $1,828,249 








Temporary cash investments 
Notes receivable 

Accounts receivable (net)... 
Materials and supplies 





Contributions for extensions. 
ee 


.$108,214,396 











$108,214,396; Total ........-...---- 


—V.140, p. 1996. 
Atchison Topeka & Santa Fe Ry.—Abandonment— 


The Interstate Commerce Commission on May 27 issued a certificate 
yy aoe the Rocky Mountain & Santa Fe Ry. to abandon, and the 
Atchison Topeka & nta Fe Ry. to abandon operation of (1) a line of 
railroad extending from Dillon in a general easterly direction to Des 
Moines, approximately 44.88 miles (called the Des Moines Branch),in 
Colfax and Union counties, N. M., and (2) a line extending from Caris- 
brooke northeasterly to Yankee, approximately 3.14 miles (called the 
Yankee Branch), in Colfax County, N. M.—V. 140, p. 3709. 


Atlantic Beach Bridge Corp.—TJenders— 

The Marine Midland Trust Co. of New York, successor trustee, will 
until 12 noon, June 10, receive bids for the sale to it of sufficient 64% 
gold bonds to absorb the sum of $14,466. No bids will be accepted at a 
price exceeding 105 and interest.—V. 139, p. 3635. 


Augusta & Savannah RR.—£E£ztra Dividend— 

The directors have declared an extra dividend of 25 cents r share in 
addition to the regular semi-annual dividend of $2.50 per share on the 
capital stock, par $100 both payable July 1 to holders of record June 15. 
Similar —— were made Jan. 1935, July 5 1934, Jan. 1934 and Jan. 
1933.—V. 140, p. 312. 


Baton Rouge Electric Co.—Larnings— 


Period End. Apr. 30—- 1935—Month—1934 1935—-12 Mos.—1934 
nings $128,710 $118,679 $1,463,248 $1,321,622 
66,366 60,568 773,403 713,871 
7,262 5,093 87,833 58,311 
12,136 13,762 179,412 142,384 
13,673 14,103 164,110 171,613 


$29,272 $25,151 $258,489 $235,442 
Appropriations for retirement reserve_a 123,333 115,000 
37 ,254 37,216 


Preferred dividend requirements 

Balance for common dividends and surplus--_-_ $97 ,901 * $83 ,226 

a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts so 
appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-line method.—-V. 140, p. 3205. 


Beaumont Sour Lake & Western Ry.—Larnings.— 


April— 1935 1934 1933 1932 
Gross from railway $156,333 $185,183 $136,440 $156,097 
Net from railway 36,548 51,773 53 ,.94 37 ,668 
Net after rents def7 ,230 def3 ,518 4,094 def18,684 

611,316 638,292 464,510 


From Jan. 1— 
Gross from railway --- 618,969 
Net from railway 160,832 179,112 126,094 129 ,937 
Net after rents def21,713 def15.,516  #def53,777 def95,859 


—V. 140, p. 3031. 


Bell Telephone Co. of Pa.—Rates Changed— 


The company announced on May 31 that effective June 3 the reduced 
night rate on out-of-town calls will start at 7 p.m. instead of 8:30 p.m., 
and that the evening rate, formerly in effect tween 7 and 8:30 p.m., 
will be eliminated.—V. 140, p. 3710. 


Bethlehem Steel Co.—Gold Bond Ruling—Appellate 
— Applies Law to Securities Payable Also in Foreign 
oney— 


Reversing a ruling of Supreme Court Justice Steuer of New York, the 
Appellate Court on May 31 extended the recent gold clause ruling of the 
U.S. Supreme Court to cover the case of bonds payable in either United 
States or foreign currencies. The Appellate Court held that the Bethlehem 
Steel Co. was not required to pay interest to American citizens in Dutch 
guilders at the old gold parity, despite provisions in the bonds for payment 
of interest in a specified number of Dutch guilders. The company con- 
tended that the ngressional gold clause resolution of June 5 1933 pre- 
vented it from paying at the old gold parity. 

The City Bank Farmers Trust Co., holding as trustee 60 $1,000 Ist lien 
& ref. mtge. 5% 30-year gold bonds of the Bethlehem Steel Co., presented 
the Nov. 1 1933 coupons for payment in guilders in Amsterdam, Holland, 
and, when payment was refused, brought suit in New York. Justice Steuer 
(V. 140, p. 470) granted judgment for $2,437, the former dollar equivalent 
of the number of guilders specified as interest in the coupons. The Appellate 
Division reduced the judgment in $1,500, the number of dollars specified 


in the coupons. x 

Only four judges of the Appellate Court ruled on the suit, instead of the 
usual five. Presiding Justice Francis Martin and Justices Alfred H. Town- 
ley and Edward J. Glennon concurred in the prevailing A gay - written by 


Justice Glennon. Justice Edgar 8S. K. Merrell dissent on ground that 


Interest & amortization_ 











there was an ——— contract to pay in guilders and that the Congressional 


gold clause resolution did not properiy apply to SUSn a contract. ; 
Because of the importance of the point, the case is expected to be carried 
to the Court of Appeals.—V. 138, p. 329. 
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Black & Decker Mfg. Co.— Accumulated Dividend— 
inn directors have declared a dividend of 50 cents per share on account 


accumulations on the 8% cum. preferred stock, par $25 oo. —_ on 
to holders of record June 17. A similar payment was --¥ -y~- 


last, the first distribution since June 30 1931 when a regular ones. 
dividend of 50 cents was paid. . : 


Accumulations after the payment of the June 29 dividend will amount 
to $7 per share.—V. _ 140, p. 1651. 


Blackstone Valley Gas & Electric Co. (& Subs.)— 
Income Account for Calendar Years 





— 
at 


1933 

$5, 537, 756 

2,549,640 
‘175,445 
530,000 
485,673 
$1,796,997 
49,500 
566 ,956 


$1,180,541 
4,080,378 


$5,260,919 


530,000 
509,298 
$1,597,459 
49,500 
563,776 











I a i $5,084,737 
irect credits 





1,082,712 
$4,100,555 





Earned surplus, Dec. 31 $3 ,934,407 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Plant and property, er 421,592; investments, $3,284: cash, 
$637,114; notes receivable, $22,144: accounts receivable, $1,087. 922: 
materials and supplies, $462, 818; a appliances rented under sales contracts, 
$6,211; prepayments, $16, 349; sin ng funds, $230,392; unamortized debt 
discount and e nse, $384,903; unadjusted debits, $55, 967; treasury bonds, 
$50,000; total 1 378, 698. 

Liabilities—Preferred stock 6%, issued by B. V. G. & E. Co. ($100 par). 
$1,294,200; preferred stock 5%, issued by Pawtucket Gas Co. of 

$100 par), $990,000; common stock issued Py,*; V. G. & E. Co. ($50 par), 

1,700; a ar on comntee stock o V. G. & E. Co., $12,390; 
bonds of Vv. 1S om rom: 2,910. 611 ‘000: notes payable to. Montaup 
] its payable, $ $227, 686; consumers’ deposits, 
‘ 01; inate liabilities. 178; ate ocrued $249,834; interest 
accrued, $77,647; retirement reserve, $4, 636,9 ; es banal h ‘maintenance 
pg? $37, 629; ‘contributions for extensions, Soi. 2; operating reserves, 
554.696 unadjusted credits, $9,170; earned surplus, 934,407; total, 

1 378. 698.—V. 140, p. 1303. 


Bolsa Chica Oil Corp.—EZarnings— 
=e Years— 193 1933 


1932 
$253 ,093 $292,676 
et 584 135,357 


0 664 , 
32,190 152,416 183,959 


$6,206 1loss$59,572 loss$32,818 


Balance Sheet Dec. 31 1934 


Lhabilities— 
Accounts payable 
Dividends payable 
Accrued payable 
Deferred credits 
Class A com. stk. (8 cum.). 
Class B common stock 
Deficit... .. 








Cash in bank and on hand_-_-_. 
Notes and accounts receivable_ 
Inventory, crude oil in storage 
Investments 

Lands and ‘eases(cost less dep!) 
Equip. (cost less depreciation) 
Piers (cost less depreciation) -_— 
Pipe lines (cost less deprec) __-. 
Wells (tang. costs less deprec.) 
Deferred & prepaid charges _. 


Welton edstincenpenocecacee $2,722,505 
—V. 139, p. 3149. 


Bond & Mortgage Guarantee Corp.—T7reasurer— 
Robert Chellis was elected Treasurer on May 28.—V. 140, p. 2855. 


Boston Consolidated Gas Co.—May Output— 


~~ =e * =a = - = © = 











aiiieate & Maine RR.—Securities— 

The Interstate Commerce Commission on May 23 authorized the company 
to issue to the Railroad Credit Corp. a note or notes in the total amount 
of not exceeding $507 ,663 in renewa of the unpaid portion of a note which 
will mature Ma i 1935 and to pledge as collateral security therefor 
ae enepediog 1,000,000 of the applicant's lst mtge. 6% gold bonds, 

es 


Abandonment of Part of Branch Line— 

The ICC on May 27 issued a certificate permitting the company to 
abandon yy? tion of its Lakeport Branch extending northwesterly from 
Farmington, through Alton and certair small communities, to Lily Pond 
station the Town of Gilford, approximately 25 miles, in Strafford and 
Belknap counties, N. H.—V. 140, p. 3710. 


Brewing Corp. of Canada, Ltd. —Earnings— 


Period End. April30— 1935-—3 Mos.—1934 1935—-12 Mos.—1934 
Profit from operations... $568,898 $300,491 $2,665,484 1,427,012 
511,761 376,213 2,097,257 1,439,128 


Balance $57,136 def$75,722 $568,227 def$12,116 
Other inc. or expenditure 14,434 17 ,629 37 ,554 1,349 


oii. 571 1loss$93,351 $605,781 
9,571 23 ,040 74,636 


YT ‘785 86,717 363.580 
$39,785 


$203 , 109 prof$167 ,564 
Condensed Consolidated Balance Sheet April 30 1935 
Assets—Cash, $24,349; investments, $91,010; accounts and bills re- 
ceivable less reserve for doubtful accounts, $248, '868; inventories, $1,893,- 
041; prepaid expenses, $142,698; land, buildings, lant and equipment 
less reserve for depreciation of $3,403 359), $6,105,798; other investments, 

546,839; total, $9,052,606. 
$453,896; accounts 


Liabilities—Bank loans and overdrafts 

ayable and accrued liabilities, $688,131; mortgages payable and lien notes, 
oh 36,753; 3-year 7% guaranteed debentures 1936 series, $365, 000; 5% notes 
due April 1 1936, "$450, 000; minority interest in sub. companies, $16,663 
capital stock (represented by 162,627 shares no par cumul. sinking fund 
conv. pref. stock and 663,047 shares no par common stock), $4,895,239; 

cates paryees ane distributable surplus, $2,146,921; total, $9, 052,606. 

140, p. 2176. 


Brillo +s Co.—Earnings— 


3 Months Ended March 31— 
Net profit after depreciation, Federal taxes, &c_- - 
Earnings per share on 160,000 no par shares 
—V. 140, p. 1820. 


Brooklyn-Manhattan Transit Corp.—SEC Asserts Power 
in Bond Case—Temporary Listing Is Granted to $10,000,000 














loss$13 ,465 
85,442 

313 437 
$412,346 


Prov. for depreciation _ — 





(secured), 


1934 
$39,091 
$0.16 


1935 
$22 467 
$0.06 
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Issue After Long Delay—See under ‘‘Current Events and 
Discussions’’ on a preceding page.—V. 140, p. 3540. 


Brown Shoe Co., Inc. (& Subs.)—Zarnings— 
wo End. Apr. 30— 1935 1934 1933 1932 
a $12,332,960 $13,605,427 $8,939,439 $10,852, 519 
aaee.. x int., &c. 11:774:765 12/881,088 8.421.934 10,259,542 

Federal taxes 69,800 1 61,000 76, 





$488 395 $556 339 $516 968 

Preferred dividends. - - - 110,516 111,172 122/962 
Common dividends 370,500 370,500 370,830 378,000 
Surplus $7,379 $74,667 def$29,574 $16,006 


Shs. common stock out- 
247 et 247 ,000 247 ,000 ~ 400 





standing (no par)... 
$1.80 $1.38 


Ear h $1 
Current assets as of April 30 1935, including $677,201 cash, amaunnes 

to $13,355,280 and current liabilities were $989,126. This com 

cash and marketable securities of $1 ,595,404, current assets of $13,974 "070 


and current liabilities of $1,789,285 on April 30 1934. Inventories Bite 
gated $6,590,921, against $5, otal assets as of April 30 1 


amounted to $16,734,871, comparing with $17,354,002 on April 30 1934, 
and earned surplus was $9, 224,337, against $9, 004, 509.—V. 139, p. 3475. 


(E. G.) Budd Mfg. Co.— Meeting Again f ostponen— 
The annual stockholders meeting of this company and of the Budd Wheel 
Co. have again been postponed. 
tt] — AY both companies will be held June 18 instead of May 31. 
—_ p. 


Budd Wheel Co.—M ecting Again Postponed— 
See E. G. Budd Manufacturing Co. above.—V. 140, p. 3032. 


Buffalo General Electric Co. (& Se 


Period End. Mar. 31— 1 o6 413 #4.1ee $.—1934 


1935—12 M 
Operating revenues._.. $4 152,855 sis 623,291 $14, 166,628 
Oper. revenue deductions 2,779,565 «2,713,568 10 778 ,063 


Operatin aE = 0 $1,426,848 $1,439,287 
Non-oper. income, net 62 62 





$4,753,512 $4,927,564 
867 437 





$1,426,910 $1,439,349 $4,754,380 $4,928,002 


Deducts from grossinc. 535.013 547,802 2.135.982 2,209,178 


$891,897 91,547 $2,618,397 x$2,718,824 
x Cha ——~y to give effect to major ustments made later in the year 
1934 .—V. 140, p. 3540. 


Buffalo Niagara . Eastern Power ae (& Subs.)— 


Period End. Mar.31— 1935—3 Mos. > ane 935—12 Mos.—1934 
Operating revenues... - $7. 918,776 $7,806,095 $30; 518,415 $30,021,050 
Oper. rev. deductions. - - 4,505,586 %4,380,796 17,744,016 x16,605,371 


Operating income..-.. $3,413,190 $3,425,299 $12,774,398 $13,415,679 
Non-oper. inc. (net) - ~~~ 17,018 42,104 74,645 116,792 


$3,430,209 ¥. 467,403 $12. 849,043 $13,532,472 
1,275,983 1,277,909 ,164,368 5,189,149 


- 93,156.25 $2,189,494 $7,684,675 $8,343,323 
84,583 147 ,487 413,432 589,950 


$2,069,642 x$2,042,006 $7,271,243 x$7,753,373 
x Changed to ss effect to major adjustments made later in the year 
1934.—V. 140, p. 3540. 


Bush Terminal Co.—Rehearing on Injunction— 
Federal Judge Robert A. Inch, Brooklyn, on June 3 reserved decision 
= the application of Irving T. Bush, President, for a rehearing on the 
lication of James C. Van Sicklen and Walter Randall, trustees, for an 
in unction to prevent Mr. Bush from ae F- a meeting of stockholders to 
elect new directors or for other purposes r. Bush holds and controls a 
majority of the capital stock and nearly 50% of the debentures 
ooo hare Sy ago the Court granted an injunction oanines ‘the holding 
of such a meet 
Judge Inch suggested that the Court would be willing to enter an order 
permitting joint consideration of Mr. Bush's application with the appeal 
filed against the injunction to prevent Mr. Bush being furnished with a 
stockholders’ list. This injunction was filed by Judge Inch and now is 
before the Circuit Court of Appeals.—V. 140, p. 3710. 


Butler Hall, N. Y. City—Plan Operative— 

The committee for the first mortgage serial 6% coupon gold bonds ne 
certificates of deposit has declared operative the revised substitute 
ane es of reorganization and adjustment dated as of Sept. 25 bat 
“es p 


Butterick Co.—Reorganization Plan— 
A plan of reorganization dated May 10 has been submitted to the U. 8S. 
District Court for the Southern District of New York by the company, 
ursuant to Section 77-B of the Bankruptcy Act. The Court has set June 
BO 0 as the final date for filing . claims and has set June 21 as the date for 
the hearing on the plan. The open has the approval of the debenture holders’ 
committee for the Butterick Publishing Co. 10-year 6% % sinking fund gold 


debentures. 
directly, and in part thro 

















The company has been eng a pest 
subsidiaries, in manufacturing yo sell patterns for women's comes 
and -% publishing and distributing certain > Pashion and trade magazines and 
= ls, principally the well-known “* Delineator’’; and also in distribut- 

curtain other odicals for other publishers 

on Jan. 9 1935 the debtor filed in the U. 8. District Court for the Southern 
District of New York, a petition for corporate reorganization under Section 
77-B of the Bankruptcy Act. On the same day, an order was made approy- 
ing said petition; and another order temporarily continuing the debtor in 
possession of its properties and in operation of its business. 

The claims, so far as the same can be sta at present, consist sub- 
stantially of the following (all amounts being approximate): 


10- 6%% sinking fund YR - a outstandin pee 1_. $1,374,500 
Ist mite. on Butterick Bidg., . City, due "Des. 6 1935, 
nc 
Mortgage| on Butterick Bldg., London, Eng., principal 
Notes, accounts & trade acceptances paya le, accrued salaries, 
interest, taxes, rent, &c., other than reserves 2,157,672 


Capital stock consists of 183, 177 outstanding shares, of one class, without 
ar value. 
» New Capital—The debtor will require, before completion of the reorgan- 
ization and for working ca capita) of the new corporation, additional amounts 
of cash estimated at $300,000. The two largest general creditors have 
offered (each as to one-half) to advance or underwrite the advance of not 
less than that amount against certificates to be issued by the debtor pur- 
suant to Section 77-B of the Bankruptcy Act or against notes and common 
stock of the new corporation, or equivalent securities under such plan of 
reorganization as may be approved, but to have all the rights of certificates 
under Section 77-B if no plan is approved. If this plan of reorganization 
proved, such certificates shall not be repayable in cash; but certificates 
A, be redeemable upon the confirmation of the plan of reorganization, 
by the delivery to the holders thereof of notes and common stock as pro- 
ded. 


“AI claims of whatever character shall be entitled to participate under 
the plan as follows: 

(1) Claims of general creditors not exceeding $100 each shall be paid 
in full in cash. 

(2) New money and holders of certificates therefor ($300,000) will receive 
for each $100 paid in, plus int. at 6% from date of payment to the date 
of the notes: (a) A note for said sum, plus such interest, and (b) 16 shares 
of new common stock 

(3) Debentures—$1,374,500—plus $31,766, interest from Sept. 1 1934 
to Jan. 9 1935, will receive for each $100 in amount: (a) One share of pre- 
ferred stock, and (b) one share of new common stock. 

(4 General creditors ($2,157,672) will receive for each $100 in amount: 
(a) One share of preferred stock, and (b) one share of new common stock. 

(5) Holders of present common stock—-183,177 shares—will receive for 
each 20 shares, one share of new common stock. 
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The holder of the mortgage on the Butterick Building in New York City 
has informally to accept title to said building, and release the debtor 


agreed 
from its obligations under said mo e. 
The holders of any other secured aa, except the holder of the mortgage 
ngland (in which there is a 


on the debtor's ty located in London, 
substantial sauity), aha l receive the properties Spe ey their security, 
in full satisfaction of their claims to the extent of the value of their respective 
security as determined in these ings; and, as to any excess of such 
claims over such value, they shall participate under this plan as the Court 


Soe New Securities to be Issued 


Existing Securities Outstanding— Will Receiv 





Notes New Com. 


sh. sh. 
21.577 shs. 21,577 shs. 
1 sh. 1 sh. 
9,160 shs. 

1 sh. 


92,800 shs. 





35,640 shs. 
—V. 140, p. 1653. 


California Water Service Co.—Larnings— 
nths Ended April 30— 1935 1934 
Gems Fe : seeks to $2 ,021 ,056 


Gross revenue 
Net earnings before int., depreciation, &c 93 .856 1,002,826 


—V. 140, p. 2525. 


Campe Corp.—Pays 20-Cent Diidend— 

The company paid a dividend of 20 cents per share on the common stock, 
June 1 to holders of record May 15. Similar payments were made in each 
of the three preceding quarters. From Oct. 1 1929 to and incl. Oct. 1 
1930 the mt wd distributed regular quarterly dividends of 50 cents per 
share.—V. 139, p. 2040. 


Canada Bread Co., Ltd.—Recapitalization Plan— 

The stockholders, will vote June 20 on the following proposals: 

(1) Reduce the capital by cancelling paid-up capital which is unrepre- 
sented by available assets to the amount of $1,250,000, this to be accom- 
plished by reducing the par value from $100 to $50 of the 25,000 class B 


preference shares. 

(2) Alter a Co eames rights of the holders of the shares of the com- 
pany in the follo manner: 

(e) Change the rate and terms of dividends payable to holders of 12,500 
lst preference shares from 7% non-cumulative to 5% cumulative, this 
change to take effect July 1 1935, and continue in effect until Aug. 1 1941, 
after which date the rate of dividend shall be 6% cumulative. b 
the rate and terms of dividends payable to holders of 25,000 class B prefer- 
ence shares from 7% non-cumulative to 5% cumulative on the new par 
$50, this change to take effect July 1 1935. (c) Change the rights of 
shareholders to participate in any surplus after the — of cumulative 
dividends by applying such surplus according to the priorities following: 
(1) by the payment of a dividend of 20c. per share to holders of common 
shares (no par); and (2d) to payment of any balance as an additional divi- 
dend to holders of class B preference shares, and to holders of common shares 
in the propprtion of three-fifths of such balance to the former and two-fifths 
to the latter. (d) Enable ga to retire or redeem the lst preference 
shares at $110 per share. (e) Enable company to retire or redeem class B 
preference shares at $100 per , and to provide that in case of winding 
up or liquidation the assets shall be applied after the payment of the holders 

erence shares at the rate of $100 per share to the payment of 
holders of class B preference shares at the rate of $100 per share.—V. 140, 


p. 965. 
Canada Northern Power Corp., Ltd. (& Subs.)— 
Calendar Years— 1934 1933 1932 1931 


Gross $4,166,303 $3,690,284 $3,456,772 $3,441,964 
Oper. and maintenance - 1,453,573 1,099,472 1,067,690 1,061,860 


$2,942,730 $2,590,812 $2,389,082 $2,280,104 
4, 4,282 4,141 9,031 
840,885 934,561 960,189 902,302 


$1,867,038 $1,651,969 $1,424,751 $1,368,771 
1,463,818 1,375,175 1,337,393 1,355,021 


$3,330,856 $2,762,144 $2,723,792 
Pref. stk. divs. of subs_- 84.492 87.960 89.582 
Com, stk. dive, of gabe - A akt aA gas’ oho 
eae vidends 400 50 300.000 300,000 


Common stock dividends ,000 , 
Minority int. in surplus. Cr2,115 Cr128 Cr1,973 
Transferred to d 000 , 600,000 


ep. res. 720, 
Profit & loss surplus.. $1,732,829 $1,477,857 $1,378,071 $1,339,595 


Consolidated Balance Sheet Dec. 31 1934 
*" Assets—Plant investment, $35,061,666; cash on hand and in banks, 
$211,211; investments (at cost, less reserve), $751,078; accounts receivable 
(including accrued revenue), $451,795; merchandise and maintenance 
supplies, $201,990; prepaid and deferred expenses, $101,120; bonds of the 
corporation eee $36 aoe - tion of sinking fund requirements (at 
. $ ,o11; total, , . : 
re lit Funded debt, $16,561,500; accounts payable and accrued 
liabilities, $197,577; provision for taxes, $242,090; divs. of subsidiaries, 
90; div. on 7% cum. pref. shs., $96,250; div. on com. shs., $100,000; 
int. accrued, $ 36,550; customers’ d ts (including int.), $165,663; 
6% cum. conv. pref. shs. ($100 par), $1,331,600; subsidiaries 
com. . $222,391; subsi es minority int. in earned surplus, 
$15,291; cum. pref. shs. ($100 par), $5,500,000; com. (400, shs. 
no par), $2,148, 96:, depreciation reserve, $8,292,195; miscellaneous re- 
serve, $183,047; uired surplus of subsidiaries, $775,723; earned surplus, 
$957,106, total, $36,948,172.—V. 140, p. 3710. 

Canadian Hydro-Electric Corp. (& Subs.)—Karnings— 

Period End. Mar.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 


fter taxes, 
Net income a $596,224 $548,801 x$2,448,150 x$2,455,544 


ch .& sub. pref. divs 
x Including profit on bonds and debentures redeemed of $89,140 in 1935 
and $241,036 n 1934 and after loss on exchange of $42,698 in 1935 and 


$176,823 in 1934.—V. 140, p. 2697. 
Canadian National Lines in New England. Larnings. 


1 1934 ” 1933 1932 
— 5 $118,596 


Gr from railwa $82,210 $62 658 
oy Aa railway 4 def16,727 def30,312 7 
def54 ,436 
411,699 


Net after rents def63.701 def82.711 
From Jan. 1— 
ene hn oy 358,225 318,087 
def92.456 
def272.902 def324:720 








Net income 
Previous surplus adjust. 


Total surplus 























def36 ,863 
def87 ,432 


360,914 
def93 ,340 
def287 ,842 


Gross from railway 
Net from railway def65,355 def72 378 
def253 ,814 


Net after rents 
—V. 140, p. 3032. 


Canadian National Ry.—Larnings— 


Earnings of System for Fourth Week of May 
193 93 Decrease 
$4,580,818 $4,679,338 


Gross earnings $98,520 


—WV, 140. p. 3/11. 
Canadian Pacific Lines in Maine. 


April— 1943 
Gross from railway 
Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway 
Net ~ renwey 
Net after ren 
—V. 140, p. 2349, 3032. 


Earnings.— 
1933 1932 
$135,151 $155,173 
18,360 17,472 
def11,460 defl4,908 
727,739 830,252 


204,126 188,797 
84,626 61,961 


8 
17,570 
962,901 
268 ,904 
143,669 
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Canadian Pacific Lines in Vermont.—Larnings.— 


April— 1934 1933 1932 
Gross from railway 7 $90,120 $65,920 $104,037 
Net from railway def5.588  def13,225 8,506 
Net after rents def30,798  def36,084 def18,788 


Gross from railway 305,188 317 ,809 245,044 
Net from railway def88,.686  def68.762 def93,086 
Net after rents def175,.941 def157,.597 def184,263 ef150,335 


—V. 140, p. 2349, 3032. 
Canadian Pacific Ry.—LFarnings— 


Earnings of System for Fourth Week of May 

1935 1934 Increase 

an nin $3,298,000 $3,295,000 $3 ,000 
—V, ,?p. 


Canadian Wire Bound Boxes, Ltd.— Accumulated Div.— 
The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1.50 cumulative class A participating stock, no 
ay value, — + | 2 to holders of tecord June 15. The dividend 
le gene in Canadiaa funds and is subject to in the case of non-residents of 
a5% tax. A similar distribution was made in each of the three preceding 
quarters and on June 30 J)934, and compares with 37 4 cents per share dis- 
tributed on April 1 and Jan.21934. Accruals after the July 2 payment will 
amount to $2.87 per share.—V. 140, p. 1654. 


Central Arizona Light & Power Co.—Larnings— 


[American Power & Light Co. Subsidiary] 


Period End. Apr.30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $323 35 $211,385 $2.775.599 $2,608,128 
Operating expenses 165,127 153,709 1,947,145 1,854,317 


Net rev. from oper... $67 .232 $57 .676 $828 454 $753,811 
Other income.__._._.__- 25,017 22,990 273,769 267 ,224 


$1,102,223 
382,351 


$719,872 
371,414 








$92,249 
31,781 


y360,468 
ey retirement reserve appropriations 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid 


Gross oper. income __ $80,666 $1,021,035 
Int. & other deductions. 31,673 380,678 





$640,357 
441,569 


108,054 108,048 


$240,404 $90,740 

z Before property retirement reserve appropriations and dividends. 

z Regular dividends on $7 and $6 Dane gs w stocks were paid on May 1 1935. 

After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—-V. 140, p. 3381. 


Central Hudson Gas & Electric Corp.—Refunding 


Operation— 

An apy. was made June 4 by the corporation for an issue of $9,- 
765,000 in 3-523 Ist & ref. mtge. bonds, whose proceeds would be used in 
part to retire 5% obligations totaling $8,882,000. 

The company, in a statement filed with the Securities and Exchange 
Commission, said that the poagsess new issue would be dated March 1] 
1935, maturing in 30 years. It would enable the company to redeem 
$8,364,000 Ist & ref. mtge. bonds, due in 1957, and $518,000 Ist mtge. 
bonds of the Kingston Gas & Electric Co., due in 1952, for which Central 
Hudson is se. 

A syndicate headed ~ Edward B. Smith & Co. proposes to underwrite 
the issue. Members and their participations are: Edward B. Smith & Co., 
$2,515,000; Estabrook & Co., $2,000,000; Kidder, Peabody & Co., $2,- 
000,000; Lazard Freres & Co., Inc., $2,000,000; Stroud & Co., $1,250,000. 

The company stated that no firm commitment had been made with the 
underwriters, that no — had been determined u , but that such in- 
formation would be offered by amendment later.—V. 140, p. 3541. 


Central Illinois Public Service Co.—Accum. Pref. Divs. 

The directors on June 4 declared dividends of $1 per share on account 
of accumulations on the no-par $6 cumulative preferred stock, and the 
6% cum. preferred stock, par $100, both payable July 15 to holders of 
record June 20. Dividends of 50 cents per share were paid on Dec. 
1934, and on Oct. 15, July 15 and May 15 1933. Prior to this latter divi- 
ae regular quarterly disbursements of $1.50 per share were made on both 

ues. 

Accumulations on each of the above issues after the ent of the July 15 
dividend will amount to $12 per share. — ’ 

. A. Magraw, President of the company, stated that in addition to the 
Federal tax of 3% on the revenue from the sale of electricity for residential 
and commercial prpepes which the company is now absorbing. it is faced 
with the ibility of a State tax of 3% on utility revenues which would 
be equivalent to approximately $1.10 per share of preterred stock, annually. 
In view of this situation, the above declaration is not to be construed as 
a resumption of preferred dividends on a regular basis. The policy regard- 
ing future dividends must be determined from time to time as earnings and 
general business conditions dictate.—V. 140, p. 3033. 


Central Ohio Light & Power Co.—Earnings— 


3 Months Ended March 31— 
Total operating revenue 
Operating expenses 








1934 
$290,040 
192,734 
$97 ,306 
347 





Net income from operations 
Non-operating revenue, net 





Gross income 
Interest: long-term debt 
Unfunded debt 


$97 ,653 
45,000 
24 
1,056 
4,537 


$55,625 $47 ,034 





Net inc. before deprec., Fed. income tax, &c___. 


Note—It is the company’s policy to make an appropriation to the reserve 
for renewals, replacement and retirements at the end of each calendar year; 
therefore the above statement for the first quarters of 1935 and 1934 show 
results before deducting such appropriation. 


Condensed Balance Sheet March 31 1935 


Assets—Property, plant and equipment, franchise, &c., $6,340,915: 
investments, affiliated company, $12,000; cash, $68,621: accounts receiv- 
able, $112,817; inventories: materials and supplies, at cost, $41,002; pre- 
payments, $11,211; subscriptions receivable, pref. shares, $3,909: unamort- 
ized debt discount and expense, $281,344; total, $6,871,822. 
Liabilities—l1st mtge. 5s, series A, 1950, $3,600,000; accounts pa 
; accrued items, $61,317; consumers deposits, refundable, = 
720,073; subscriptions to $6 pref. shares, $4,784: $6 cumul. 


able, 
O06; 
stock (11,932 shares no par), outstanding, 12,000 shares, Jess: in ereneury, 


68 shares, $1,073,880; common (20,000 shares no par), $1,000,000: lus, 
$349,679; total, $6,871,822.—V. 140, p. 3711. ourptus 


Central West Public Service Co.—Removal from List— 
The oenge Stock Exchange has approved the removal from the list 


reserves, $ 


of the class A common stock and the series B preferred stock, because of 
the discontinuance of registrar.—V. 140, p. 3206. 


Chesapeake Beach Ry.—RFC Loan Revoked— 

The Interstate Commerce Commission has revoked its report and cer- 
tificate of Feb. 18 1933, approving a loan of not exceeding $425,000 to this 
company.—V. 140, p. 2000. 


Chesapeake & Potomac Telephone Co. of Baltimore 
—Rate Cut Voided— 


A six to three Supreme Court decision on June 3 held the use of com- 
modity price indexes ‘“‘inappropriate’’ for determining rates of a public 
service corporation. 

An opinion delivered by Associate Justice Roberts invalidated an order 
of the Maryland Public Service Commission, which required the company 
to put into effect a schedule of rates which would reduce its annual revenue 
from intra-State business by not less than $850,000.—V. 140, p. 2528. 
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Central & South West Utilities Co. (& Subs.)—Earns. 


3 Months Ended —_ 
Total n March 31 1935 4 . 
278 77 
,520 
26 ,082 
701,002 
33 ,582 705,305 
$1,930,172 $1,975,901 
17,733 23,783 





Net earni 
Other income (net) 


Net earnings before interest 
Total interest deductions 





$1,999,685 
1,512,296 


$487 ,388 
363 ,426 
440,020 


$1,947 ,906 
1,476,515 
$471,390 
416,337 





Balance 
eee 2 
and accru 
Divitonds on pref. stocks of subs. held by the 
public—suspended* 


Balance loss before ig for cum. unpaid 
divs. on lien and . stocks of Central 

, & South West Utilities Co $332,275 
™ $ Cumulative dividends on pref. stocks of subsidi com es suspended 
in the 3-months’ period ended 1 . + fo : American 
Public Service Co., $139,555; West Texas Utilities Co., $37,474; Central 
Power & Light Co., $157,916; Southwestern Light & Power Co. (incl. 
class A common stock dividends), $52,382; total, $387 328 

‘Total unpaid cumul. dividends on prior lien and pref. stocks of Central & 
South West Utilities as of March 31 1935, aseregate $5,696,406, which 
represents accumulations on a per share basis as follows: $7 prior lien pref. 
stock, $21.88; $6 prior lien pref. stock, $18.75: so Eeet stock, $21.88. 
sx Adjustments made su uent to March 31 1934, but applicable to the 
pertoe i ts — 1 1934, have been given effect to in this column. 


Chester & Philadelphia Ry.—Bonds Called— 

All of the outstan $600,000 Ist mtge. 5% bonds have been called 
for redemption July 1 at 105 and int. at Real Estate-Land Title & Trust Co., 
Philadelphia. Pa.—V. 139, p. 2359. 


Chicago Mail Order Co.—Removed from Unlisted Trading 

aoe a | Bae Curb gS og has Fomoved or unlisted pe = 
mmon stock, : listed 

Row York Stock Exchange.—V. 140, p. 3712. salted wna am 


Chicago Milwaukee St. Paul & Pacific RR.—Data 
Regarding Reorganization—The following levter, addressed to 
H. A. Scandrett, President of the company, relating to the 
reorganization plans of the road was made public June 4 
by Jesse H. Jones, Chairman of the Reconstruction Finance 


Cor ration: 

th reference to the proposed plan of reorganization as tentatively 
outlined in your memorandum of May 22 1935 which you, Mr. Buckner, 
and Mr. Sparrow have been discussing with us: 

It is our understanding that nd plan will be filed on or before July 1 
1935, and will contain substantially the following provisions: 

(1) A requirement that only two-thirds of the interest accruing under the 
general m will be a fixed charge for ten years after the reorganization, 
the other one-third being payable only to the extent earned, but accumu- 
lating and maturing at the end of the ten years. 

(2) Interest on the 50-year bonds of 1975, and the Chicago Milwaukee & 

Ist 5s of 1948, will be cumulative but payable only to the extent 
earned. The board of directors of the road, however, shall have the right 
to use earnings available for the payment of this interest for the eral 
purposes of the company, including maintenance, additions, and tter- 
ments. But whenever there is as much as ten years’ unpaid interest on 
these bonds, the trustee shall, upon the request of 50% of the two issues, 
declare a default. 

(3) The holders of the adjustment 5s of 2000 will be given preferred 
stock for the face amount of their bonds, waiving accumulated interest, 
and the present capital stock reduced and rearranged. 

(4) Each class of security holders will have proper representation on the 
board of directors. 

Upon your representations as to present and prospective earnings of the 
property and its probable capital and maintenance requirements; and 
subject to prior approval by the Interstate Commerce Commission, and all 
terms and legal details of the various documents being approved by our 
attorneys; the Reconstruction Finance Corporation will agree, upon request, 
to lend the company after its reorganization, all or any part of $12,000,000 
at 4, dy ten years, to be sec by Ist & ref. bonds in such amounts as 
may specified by the ICC and the RFC, and will further agree to buy 
$12,000,000 of 4% equipment trust certificates, maturing over a period 
acceptable to this corporation, the borrower paying not less than 20% 
cash on the purchase price of such equipment. 

Lng 2 = also extend our present loan for ten years at 4% upon the security 
now held. 

Our participation in the plan, as above outlined, will also be conditioned 
upon all legal fees and fees and expenses of all committees being, in the 
opinion of our directors, reasonable. 

Our commitment will be on the further condition that the reorganization 
is completed prior to Dec. 31 1935.—V. 140, p. 3712. 


Chicago & North Western Ry.—/nterest Cut Sought—- 

The directors met June 4 in an effort to devise a plan for the tem ary 
deferment of a portion of the road's interest charges. With operating in- 
come running substantially under a year ago, the road is fa with large 
interest payments this summer which it will be unable to meet. 

The Reconstruction Finance Corporation has already indicated its will- 
ingness to fund the indebtedness of the road for a period of years, pro- 
vided a satisfactory plan for reducing the carrier's fixed charges can be de- 
vised. Obligations to the RFC total in excess of $40.000,000. 

The finance committee of the road’s directors has been authorized to draw 
up a tentative plan of readjustment which the full board is expected to 
consider June 14. The company hopes to have a plan ready for the ap- 
proval of bondholders before vay 8 

Fred W. Sargent, President of the Chicago & North Western, indicated 
his belief that the road would be able to =~ through a plan of readjustment 
without a trusteeship under Section 77 of the Bankruptcy Act. He pointed 
out that the road’s bonds are closely held, with the bulk of the debt in the 
hands of large institutional investors. He added that a good crop would 
provide earnings for the full payment of interest. 

nt indications are that all classes of bondholders would be asked to 
forego a portion of their interest for the next five years, and that the un- 
paid portion would either be cumulative, or be compensated for in some 
other manner, such as payment in stock. Mr. Sargent would not indicate 
whether interest on the 4% % debentures would be paid at the expiration 
of the period of grace at the end of this month, stating that any forecast 
would be a pure guess. 


Securities— 

The Interstate Commerce Commission on May 23 authorized the com- 
pany (1) to issue a promissory note payable to the Railroad Credit Corp. 
in a face amount of not ex ing $500,000 in renewal of a note which will 
mature May 26 1935 and (2) to pledge as collateral security therefor not 
exceeding $7,021,000 of various bonds and the applicant's equity in an 
additional amount of securities aggregating not eneeeaing $95,560,000 now 
pledged with the Reconstruction ance Corporation .—V. 140, p. 3712. 


Chicago Rock Island & Gulf Ry.—Earnings.— 


April— : 1935 1934 
Gross from railway $302 ,667 $250,235 
Net from railway 84,817 29,952 
Net after rents def8 212 def51,491 

From Jan. 1— 

Gross from railway 1,171,197 1,092,645 
Net from railway 259,430 206 ,685 
Net after rents def69,.685 def106,024 
—vV. 140, p. 3035. 





$316,057 


1,028 ,640 
254, 
def124,730 
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Chicago Rys. Co.—Earnings— 


Years Ended Jan. 31— 1935 1934 
Chicago Rys. (60%) -... $4,363,297 $4,842,939 
Joint account expenses _ . 7.765 Cr213 


1933 
$4,016,500 
206 ,004 





$3,810,497 
4,838,171 


$4,843 ,152 
4,536,166 


$4,355,529 
4,848,047 


Balance 
Deduct—Int. at 5% 
capital valuation 


Net receipts divisible 
with city def$492,515 





$6,986 df$1,027,675 





$3 ,842 
1,436 


$2,407 df$1,029,123 


pts 
License fees paid to city. 


def$49s ,154 
Deduct, balance deduct- 
ible from deficit on 5% 
return for prior years. 








Company's income: 
45% of divisible net 
r 
: oper’n.. $4,349,593 
City’s sh. of divisible 
recei 


valuation of prop’y. 


Int. on bank balances. 129,401 


$4,907 ,137 
4,290,489 


4,700 
180,830 


111,531 
$4,880,903 $3,920,579 
4,081,783 4,220,921 
33,738 269,316 34'681 


$268 ,691 $484,804 def$421,122 $431,118 
10,724,700 10,239,897 10,661,019 10,229,901 


Total prof. & loss sur_$10,993,391 $10,724,701 $10,239,897 $10,661,019 

* All bonds secured by the company's four mortgages draw interest at 
the same rate after as before maturity. This item of ‘interest accrued on 
bonded debt’’ covers interest which accrued from Feb. 1 1934 to Feb. 1 
1935, on all outstanding bonds secured by all the mor sgaees: but under the 
decree of the U. 8. District Court entered July 18 1928, no ent has 
been or can be made on any of the bonds secured by the idated, pur- 
chase money or the adjustment mortgages, until the full amount of the 
— of —_ accrued interest of the first’ mortgage bonds shall first 

ave n paid. 
General Balance Sheet Jan. 31 1935 

Assets—Road, equipment and franchise, *103 350,729; treasury securities, 
$672; cash, $15,774,654: accounts receivable, $338,873; items in suspense, 
$104,432; deferred asset, $1,575,781; total, $121,145,141. 

Liabilities—Capital stocx, $100,000; funded debt, .720,547; accounts 
payable, $59,142: accruals, $15,739,863; reserves, $11 956,419; deferred 
cred it. $1,575,780; surplus, 310,993,390; total, $121,145,141.—V. 140, 
D. : 

Chicago St. Paul Minneapolis & Omaha Ry.—Abandon- 
ment— 

The Interstate Commerce Commission on May 17 issued a certificate 
pereneas the company to abandon a line of railroad extending northerly 

m Stillwater Jct. to a point known as Stillwater switch, about 625 feet 
south of the southerly corporate limits of Stillwater, a distance of 2.31 
miles, all insjWashington County, Minn.—vV. 140, p. 3712. 


Chickasha'Cotton Oil Co.—50 Cent Special Dividend— 

The directors have declared a special dividend of 50 cents per share on the 

capital stock, par $10, payable July 1 to holders of record June 14, the 

same as made in each of the six preceding quarters. On May 1, July 1 and 

yo ian por ore company paid specialgjdividends of 25 cents per s — 
. » Dp. . 


Chrysler Corp.—Dodge Sales Gain— 

Retail sales of Dodge nger cars in the week ended May 25 totaled 
4,697 units, against 4,562 in the previous week. Truck sales during that 
period totaled 1,217 against 1,199 in preceding week. 

Dodge sales at retail from Jan. 1 to May 25 total 77,287, an increase of 
96.8% over 39,263 a year ago. Truck sales total 21,579 increase of 22% 
over 17,639 a year ago.—V. 140, p. 3712. 


Cincinnati Advertising Products Co.—Earnings— 


Calendar Years— 1934 1933 1932 1931 
Net earns. after all chgs- $49,348 $59,378 $67 ,940 $105,771 
Taxes paid 4,935 ,197 9,060 11,519 


Net profit 
Earns. per share on com- 


9,150 39,187 
$4,359,043 


4,012,214 
44,400 





accrued 
Fed. inc.tax on int.coup. 
Corp. expend. & adjust. 


Net inc. oes &c.. 











$94,252 
$3.74 


$44,413 $52,181 $58,880 
$1,76 $2.07 $2.33 


Earnings for the Quarter Ended MarchfB1 
1935 1934 1933 


$2,587 $5,537 $5,162 
25,200 25,200 25,200 
$0.10 


1932 
$6,890 
25,200 

$0.27 


Net earns. before Fed- 
eral taxes 

Shares com. stock out- 
standing (no par). .-_. 


Earnings per share $0.22 $0.20 


Balance Sheet 


Mar. 31°35 Dec. 31°34 Liabilities—  Mar.31'35 Dec. 31°34 
$46 398 $54,735| Notes pay.—bank $15,000 2,000 
Notes pay .—other 2,379 

Accts. pay.—trade 33,035 
145,158 165,854] Credit bal. on cus- 

tomers’ ledger. 
939 891 | Cash dep.for accts. 
guaranteed for 
12,500 another corp... 
2,500| Accrued taxes — 
county—treal est 
45,733 | Fed. cap. stock tax 


Assels— 
0 ee 
Marketable secur. 

—cost & accr. 


Notes receivable— 
12,500 
2,500 


52,887 


Call loan secured . . 
Accts. receivable— 


Accts. receivable— 
sundry, employ., Fed. inc. tax liab. 
3,501] Divs. pay. Jan. 1 
271 & Feb. 15.....-. 
Debit balance on Accrued labor... 
creditors’ ledger 610\| Accrued commis- 


Mdse. materials & 


Life insur.—cash 
surrender value- 
Life insur. policies 
accum. divs. & 


4,65! 


59,144) Accrued royalties a 
z Capital stock __. 86,500 
Earned surplus... 362,030 


70,045 


18,051 18,051 





4,140 
12,120 
58,317 
63,135 
14,170 


4, 
11,760 | 
56,797 
63,525 
13,400 


$505,264 $513,215 $505,264 $513,215 

x After depreciation of $4,712. y After depreciation of $75,739 in 1935 

and pena ,049 in 1934. z Represented by 25,000 no par shares.—V. 140, 
Dp. 


Land—equity ...- 
x Building 

y Mach. & equip... 
Deferred charges _ . 











Cincinnati & Suburban Bell Telephone Co.—Rates 
Changed— 

This company and the Ohio Bell Telephone Co. have been authorized 
by the Ohio State Utilities Commission to place in effect as of June 1 the 
regular night schedule of long distance rates at 7 o'clock instead of 8:30 
o'clock as at present.—V. 140, p. 3712. 
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Cleveland Ry.—Bonds Called— 
All of the outstanding Ist (closed) mtge. 
due March 1 1943, have been called 
04 and int. There were $4,800,000 of these bonds outstanding as 
. 31 1934. Payment will be made at Cleveland Trust Co., 916 Euclid 
Ave., Cleveland, or at City Bank Farmers Trust Co., 22 William 8t., 
y. 


fund 6% gold bonds, 


change ©o 
fering of such new issue.—V. 140, p. 2350. 


Colon Oil Corp. (& Subs.)—Zarnings— 


Calendar Years— 1934 1933 1932 1931 
oper. earnings.... $3,072,168 $2,770,398 $2,097,062 $3,486,587 
e drilling, pro- 
duction & gen. exps., 
incl. int. on curr. loans 
. and retirement 
of general facilities... 
Int. on debs. & amortiz. 
of deben. discount... . 

. for depletion 


2,639,027 1,929,005 


666,371 728,074 


766,991 650,000 650,000 
410,163 563 ,840 513,307 


$1,410,384 $1,100,522 $1,408,359 


Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
TAabtitites— 


Asseis— $ $s ~ $s 
z Property accts..14,278,851 14,689,406| y Capital stock...11,701,935 11,701,935 
Materials 596,7 099110-year conv. 6% 
gold debentures. 10,000,000 10,000,000 
, Accts. payable to 
2,479,475 2,740, associated cos.. 678,794 226,936 
107,678 53,843 | Loans payable_... 1,600,000 1,599,999 
Drafts payable__. ,000 24,000 
assoc. cos 18,395 34,999 | Sundry creditors.. 119,576 187,247 
Sundry debtors... 6,217} Venezuelan taxes. 98,796 
Cash 32,417 
77,687 225,000 
6,467,834 5,057,450 


24,262,101 23,740,117 24,262,101 23,740,117 


Tenders Asked on Bonds— 


The annual report of the company also contains the foll statement: 
“Proposed Reorganization—Further exploration work which it is desired 
to carry out and additional development in the present producing fields 
can only be undertaken if funds are made available, either by issue of new 
securities or by temporary omission of interest on the debentures and 
short-term loans. As it appears impracticable to obtain new funds in the 
market at the present time and as the future position of 
of the of efforts in locating 
termined in principle that a plan 
t current income in 
te and fixed 


in excess 
operating expenses (other than interest) 
to be applied to exploration and development work. 

“Offer o Dutch-Shell Group to Purchase Debentures and Notes— 
As a result of discussions between representatives of the board and repre- 
sentatives of Royal Dutch-Shell Group, arrangements have been concluded 
under which La Corona Petroleum Maatschappij (a member company of 
Royal Dutch-Shell Groxp} has essed illingness to purchase, or 
fund p all debent 


for, 

price of 66 2-3% (flat) of the principal amount. 
made by La Corona in res t of the bank loans made to the corporation 
in 1929 amounting to .000. The terms of these offers, as communai- 
corporation, are ~y 3 published and communicated to the 
known holders of debentures, but it is a condition that within the discretion 
of La Corona the offers to purchase are subject to the tender, one rr / prior 
to the date of the annual stockholders’ meet or the date of any adjourn- 
ment of that meeting, of not less than an 91.000 Jacos amount of such 
tures. Such tender is to be e at the offices of Equitable Trust 
Co. of New York, 25 Broad St., N. Y. City, as depositary. In the event 
of the requisite amount of debentures being offered prior to the date fixed, 
the offer will remain open until July 311935. In the event that the requisite 
number of debentures are tendered for purchase within the period pre- 
scribed, the Chairman of the Board and other directors nominated by the 
bankers associated with the offering of the corporation's debentures or by 
the minority interest will retire. The holders of the bank loans have 
to accept the cash offer in respect of these loans and also ia respect 

any denentures which they own.’’—V. 139, p. 3477. 


Colorado Central Power Co.—Earnings— 
3 Months Ended March 31— 


1,571,001 
771,114 


2,084,981 
913,954 


650,000 
659,988 


$822,336 














A similar offer is being 











Income, before deprec., Fed. inc. tax, &c 


Balance Sheet March 31 1935 
Assets—Property, plant and equipment (appraised value, with subsequent 
additions at cost), $1,480,358; construction work in progress, $5,311: 
$58.76 deposit (sinking fund, for retirement of bonds), $2,738; cash 
Vv 


$8,115 $10,707 


8,763; notes and warrants receivable, $4,706; accounts receivable, $61,428: 

entories at cost, $26,169; prepayments, $2,565; suspense, $19,199: 
total, $1,641,240. 

Liabilities—Funded debt—l1st mtge. 54% sinking fund ld bonds, 
series A, due Dec. 1 1946, $753,000; accounts payee e, $18,688; accrued 
items, $39,124; consumers’ meter deposits, $18, ; miscellaneous unad- 
justed credits, $7,635; deferred credits, $76; total reserves, $400,759: 
Capital—common s , no par value, authorized and outstanding 10,000 
pares stated, oles, $300,000; surplus, $102,960; total, $1,641,.240.— 
. , Dp. . 


Colorado & Southern Ry.—Earnings.— 
April— 1935 1934 
Gross from railway $452,906 $372,116 
Net from railway 40,371 31,92 
def23,655  def39,997 


Net after rents 
Gross from railway 1,724,218 1,546,398 
Net from railway 116,465 199,036 
Net after rents def153,956  def90,217 


1932 
$407 ,260 

def59,408 
1,864,430 
244'213 


1 451 846 
def82.691 


,579 
def166 ,992 


Columbia Pictures Corp.—Contract— 

Effective as of Oct. 1, next, Columbia Pictures grants to Radio City 
Music Hall an exclusive franchise for the first run presentation of its product 
in Greater New York for a term of years, and the Music Hall, the world’s 
l t theatre, devotes 30% of its Playing time annually throughout that 

od to the presentation of Columbia productions. 

This is said to be the most important agreement between a motion 
peture precuas and on _o operetta udiveten theatre, sur- 

g in every ase anything of its kind in the history of the in- 
ustry.—V. 140, p. $543. 


Commonwealth Edison Co.— Bonds Sold—Brown Harri- 
man & Co., Inc.; Field, Glore & Co.; The First Boston 
Corp., Halsey, Stuart & Co., Inc., Lazard Freres & Co., 
Inc., Lee, Higginson Corp. and Edward B. Smith & Co. 
offered on May 6 $29,500,000 Ist mtge. 334% bonds, series 
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for redemption as of Sept. 1 next, | 


June 8 1935 


H, at 98 and interest. The issue has been oversubscribed. 
A prospectus dated June 6 affords the following: 


Dated April 1 1935; due April 1 1965. Principal and int. (A. & O.) 
payatie at the office or agency of the company in Chicago or New York. 
. all or part ac any time u 40 days’ notice at following prices and 
interest: On or before March 31 1945, at 104; thereafter and on or before 
March 31 1950 at 103; thereafter and on or before March 31 1955, at 102; 
thereafter and on or before March 31 1960, at 101; and thereafter to 
maturity at 100. A sinking fund is provided for the benefit of series H 
bonds whereby the compaay covmnemns to deposit with c trustees on or 


m has to make application for the listing of these 
bonds on the Ch Stock Exc and the New York Curb 


Exc ‘ 
Offer ng Price and Terms—Part of the bonds are to be offered by the 
underwriters to sell syndicates at 98% aaa interest less a concess of 
1%%. The und ters and the members of the selling syndicates may 
soll bonds at 98% and interest less a discount of of 1% to any invest- 
ment banker who has been registered under Article X of the amendment to 
the code of fair competition for investment bankers or who agrees to comply 
with the pertinent provisions of said code. 
The underwriters have severally agreed to purchase from the company 
rincipal amounts of series H bonds at 96% and interest. 
ssue—All of the net proceeds by the a amount 
, including $215,104 estimated accrued interest and o~ 
estimated in the amount of $226,500), together wit 
other funds of the com y in the estimated amount of $2,609,250, will 
applied to thetredem n, in lawful money of the United States, on st 
Soo Fy 2F gS Ot OS endl apiece and ite $12,600,000 ist meee. and 
e June i a an ‘ . . . 
tet mtge. - 4%% gold bonds, series E, due April 1 1960, at 102 
and interest. 
—Company was originally formed in Illinois on t. 17 1907, 
a of Chicago Edison Co. and Commonwealth Electric tt 
and was succeeded by 4 ation of the same name on Oct. 17 at ° 
It is primarily an sparating aeswie utility and, in addition, owns directiy, 
or indirectly through its subsidiary, Commonwealth Subsidiary Corp., 
certain securities of utility andjother companies. 
The company is in the production, purchase, wanes 
tribution and sale of electric energy for domestic, commercial, in marie, 
transportation and munici purposes in Chicago, doing at the presen 
time substantially all of the central-station electric light and power ———— 
in that ay, welen has an area of 213 square miles and an est ted pop = 
tion of over 3,250,000. ya engages & the —_ of = appliances 
development tee y supply 
Pi The tabulation alow shows the net amounts of electric energy produced, 
purchased and sold _by the company during the last five years: 


Net Kilowatt Hours in Thousands 








45 ‘ ; 
3 (246,09 4 ‘946 ire 568 
1930......------ ,246 ,09% 46, 4,192, 314 15,002 
“Tho total numbers of customers of various classes (including duplications 
within and between ‘classes) supplied with electric service by the en red 
at the end of each of the last six years are shown in the following ta : 
1934 1933 1932 1931 92570 1 


1930 
925,164 902 436 888 332 920,773 936 335 
“A similar tabulation showing the company’s electric power and light 
revenues from various classes of customers follows: 


1934 1933 1932 1931 
Residential $25,693,836 $24,282,045 $24,853,452 $25,418,630 


Small comm 904 

632.163 18,154,013 19,223,333 21,189, 
uae te Bie ee, See Fee Hate ee 
oe 5 6'758.676 6.735.918 7,030,129 
Other electricity SUDPIY 396.798 313,786 392,561 361,213 


$75,438,504 $72,077 ,696 $73 70030 $79,460.34 
Due in part to the increased sale and use of household electric app ‘ 
total electricity sales to residential customers, while showing < + in 
1932 and 1933. in 1934 exceeded all previous years, whereas other c assifi 
cations of sales, have not shown corresponding A tegen intel . 
Physical Properties—Company's physical properties cons p ~ _ 
of four steam electric generating stations, having an aggregéa i 
installed generator capacity of 874,500 kw.; 101 distribution substa et 
having an aggregate ra installed capacity of 1,327,600 kw.; * —- 5 
mission system comprising 1,636 circuit-miles of underground ca - ne | 
seven circuit-miles of overhead lines; and underground Gisect- current , Ams 
overhead and underground alternating-current, Gietribation sys se 
totalling 1,940 circuit miles of underground and 2,700 circuit m > - ko. — 
head lines, the alternating-current distribution system including iis 200 
tion transformers having an aggregate capacity of approximately 1, 
kw. Company also owns approxiinately 1,000,000 meters, «egg - 
600 motor vehicles, two service buildings, a testing maboresery eps o 
shops, garages, and construction equipment and tools. Su a ly 
all of the physical properties of the company are located within the y 


hi ; 
7 The generating stations and their respective rated installed generator 


w. 

capacities are listed belo 60-Cyele 25-Cyele Total 
Capacity Capacity Capea 
Stations— Kilowatts Kilowatts ) 

Crawford Station 
Fisk Street Station 
Northwest Station 
Calumet Station 














___ 681,500 193,000 


In addition the company has, under long term contracts, 190,000 kw. 
wt. penerating = acit at the State Line Station of the Casense 
District Electric Generating Corp. and 50,000 kw. of 60-cycle een co 
capacity at the Powerton Station of the Super-Power Co. of llinois. 
is also available to the company capacity under the Interchange energy 
contract which in 1934 was approximately 210,000 kw. » Méteen Co 

Earnings—Consolidated income accounts of Commonwealt Boy a1 
and Commonwealth Subsidiary Corp. for the three years en : 
1934, are: 

o Year Ree Dec. 31— 
perating revenues 
ased ,066 
Saat ag , 23 ,974,900 
3,637 341 065 
games. one. of Federal taxes 8.2 205 9,792, 

eral income taxes ‘ , 

Provision for depreciation 8,000,000 7,746,376 


N i $15.731.890 $16,107,767 $16,254,721 
ode toe 2'337'988 2.501.885 2,774,606 


$18,069,878 $18,609,653 $19,029,328 

(868.369 $8,908,435 $8,746,594 

as 161 889 ° 167 ,597 209.273 

647,730 700,008 713,692 

x Net income $8,391,888 $8,833,610 $9,359,767 

Before deducting losses and other charges to surplus. 2 . As sh own in the 

consolidated s lus accounts, losses and other charges to 

to $2,017,726 in 1934, $9 206,136 in 1933 and $45,980,118 in 1932. 


Annual interest requirements on consolidated funded debt of Common- 
wealth Edison Co. ond Commonwealth Subsidiary Corp. outstanding as of 


1934 1933 1932 
75,940,219 $72,555,045 $74,364,244 
+13 513 11,935,830 403 


25 .023,.830 
3'365,347 








Net earnings 
Interest on funded debt 
Amortiz. of debt discount and expense 
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May 31 1935, after giving effect to the issuance of the $29,500,000 carton = 
bonds and the redemption of the series E and G bonds, amount to $8, i540: 

Capita The consolidated capitalization of Commonwealth E adie on 
Co. and Commonwealth Subsidiary . is shown below: 


Authorized a 

Commonwealth Elec. Co., Ist mtge. 56 1943... Closed $618, 
lst mortgage gold bon 

i) Oak Ge Dib eccedesocbonscoses 15,000,000 

Series B, 5% due 1954......-..--.-----.-... 15,000,000 

Series C; 444% due 1956......-.-.--.....-.- 15,000,000 

Series D, 4% % due 1957.........-----.---- 15,000 ,000 

Series F, 4% due 1981...........---.----.-- 84955 ,000 

Series H, 334% (this issue).................. 29 500,000 
Commonwealth Subsidiary Corp.: 5sser. A 1948 19,431,000 

Balance 
May 31 1935 

ek i iis $161,666 ,740 

a May 31 1935 after giving effect to present financing. 

Securtty—The mortgage under which the existing series of first mortgage 
bonds are outstanding and under which the series H bonds will be issued, 


consti*utes, in the opinion of th. company’s counsel, a first lien upon all the 

permanent none y of the compeny subject only to the mortgage securing 
the $ ss S ae ommonwealth Electric Co. lst mtge. gold bonds due 1943 
= Dp. 


Connecticut Power Co.—Earnings— 
[Not a Consolidated Statement] 





by not. End. Mar.31— 1935 1934 1933 1932 
Rats $1,099,428 $1,092,274 $1,045,014 $1, O87. 722 
Value of kwh. cu, ft-0f 13,572 
Oper. exp. & taxes... 511 560,510 508,269 546,756 
Int. chgs. & lease rentals 35,785 35,974 37,160 35,743 
Balance for reserve, 
divs. & surplus.... $464,560 $495,790 $499,585 $505,222 


—vV. 140, Pp. 96 . 


Consolidated Gas Co. of N. Y.—Changes in Officers— 

George B. Cortelyou will retire as President of the company after 26 
years in that office on July 1 and will be succeeded by Frank Smith. 
Oscar H. Fogg, Vice-President, has been elected Eneontive Vice-President 

These chan = were voted at a meeting of the board of trustees of the 
company on June 4 after the board had approved the report of a special 
committee recommending the compulsory retirement of employees and 
officers at the age of 70 years. 

In addition, hn A. Garber, a director and “cea of the Executive 

mmittee since 1918, resigned on account of ag 

Other im nt changes attendant upon the adoption of the retirement 
plan, effective on July 1 will be the retirements of Harry L. Snyder, Presi- 
dent of the New York & Queens Electric Light & Power Co. since 1932; 
of W. Greeley Ho President of Standard Gas Light Co. for 29 years; 
of E. S. Bellows, easurer of Westchester Light Co. and Yonkers Electric 
& Power Co. for 25 years, and of C. A. Barton, Vice-President of New 
York & Queens Electric Light & Power Co., since Sept. 18 last. He was 
General Sales Manager of that company for 22 years. 


Seeks Permission to Consolidate Electric Companies— 

The application of the company for mission to consolidate its two 
largest ores companies, the New York Edison Co. and the United 
Electric Light & Power Co. was filed on June 4 with the N. Y. Public 
Service Commission. 

The consolidation would have the effect of cutting down overhead and 
reducing the utility tax that the companies pay to the city. It also would 
eliminate the tax now paid on inter-company sales of current and the divi- 
dends paid by the two companies. The New York ‘‘Times,’’ commenting 
on the application, says in part: 

“The application revealed that merger of the two companies, as dis- 
tinguished from consolidation, was blocked by the fact that since 1895 
the company has been endeavoring without success to trace the ownership 
of two shares of United company s 

*“*‘Under the present law, which the company sought unsuccessfully to 
have amended at the last session of the lature, mergers can take place 
only with the consent of 100% of the stockholders ‘of both companies. 

Sometime before 1895 the United company issued scrip, redeemable in 
stock. Scrip A gpg two shares of stock was put in the company 
treasury in 1895, while the company endeavored to trace its ownership. 
The owner was found to be in England, but all communications then, and 
since then, have been returned by the postal authorities. 

‘“'The differences between a merger and a consolidation is that in a merger 
the companies would become one, while in a consolidation both companies 
would remain in existence theoretically and a new corporate entity, owning 
both of them, would be created. 

“The application, which submitted that the consolidation was in the 
public interest, declared there were 5,313,997 shares of New York Edison 
stock and 979,917 shares of United stock, 979, 915 of which were owned by 
the Edison company. 

“The new company, which probably would be called the New York 
Edison Co., Inc., would issue 5,313,999 shares at a stated value of $50 a 
share. All but two shares would replace the present Edison stock and the 
remaining two would go into the treasury to be held for the possible redemp- 
tion of the scrip. 

‘The United company stock would be wiped out. The Consolidated Gas 
s m would get permission to a el its shares of Edison stock for 
those of the new corporation.’’—V. 140, 3543. 


Consolidated Mining & duc Co. of Canada, 
Ltd.—Earnings for Calendar Y ears— 





1934 1933 1932 1931 

EEE gE EE ae $19,157,643 $14,755,892 $11,272,234 $15,670,946 
Inventories........... 5,973,439 5,301,963 5,797,198 6,703,849 
Inc. from investments. _ eR a ec le Ay III ig RRS SI i aia BEY SON 
Other revenue.__._._-.- 160,987 425,118 1,026,260 # 1,590,943 

Total..._....-......$25,865,196 $20,482,972 $18,095,692 $23,965,738 
Ore, previous year.-__-_- 5,301 ,963 5,797,198 6,703,849 6,693,388 
Custom ore_.________- 2,191,292 948 692 998,627 2,170,012 
Phosphate rock & am- 

Ee EA 13,138 7 230,844 838 ,265 
Freight & insur. on ores 

from os mines... 747 ,283 


806,041 560,298 540,238 
, expenses. 11,173,724 8,517,189 9,114,840 














General, ll 073. 178 
Develo x. expenses. _ "290. ‘457 8,466 308,454 411.615 
| ee pee 2,380,874 2,396,823 2,104,685 1,784,334 
pI 694, 535,941 538,050 ‘617,722 
Prov .for Salad, bullion 
& income taxes_____. SE Ea er oe ee 
Directors’ fees_.__... 21,870 7,635 7,920 8,440 
Loss on bonds sold_--_-- fas ., — aaa 
Employees’ pension fund 18,850 17,732 17,747 16,918 
Interest, bank & general 73,122 163 ,023 313,564 312,166 
Sundry items written off 223,129 15,393 17,250 5,705 
Net income... .-...-.- $2,211,560 $1,231,4451's$2,908,107 loss$713,290 
pS Ee 1,952,794 975,807 1,478,275 2,748,421 
ETE, $255,638 df$4,386 382 df$3 461,711 
Profit & loss balance... 1,757,001 1,498,235 1,417,769 5,804,151 
Shares capital stock out- 
standing (par $25)... 651,652 651,475 592,050 1563 ,486 
per share - __-. $3.39 $1.62 4% Ni 9A. , Nil 


Balance Sheet Dec. 31 1934 

Assets—Mines, mineral claims and shares in other com — A oe 326. 37 1; 
Investments and advances to subsidiary cos., $1 ing. 
smelting, concentrating, refining and fertilizer plants, yi B,- lan 
and buildings, $15,469,455: ores, metals, products of smelter and fer- 
oer plants, on hand and in transit, $5,973, 439; freight charges —— 

n sales contracts and equelgamente, "$484, - deferred charges to o 
Sione. $10,783; stores and materials for mine, smelter and fertilizer alamhe, 

18.348; accounts receivable, $1, "652. 067: Dominion, municipal and 

industrial bonds, $3,069,541; cash in banks and on hand, $2,860,113: 
total, $47,022, 473. 


Financial Chronicle 


Liabilities—Capital¥ stock, $16,291,300; shares issued, 
$6,760,345; creditors, $3,361,956; vidends yaar $510,547; 
payments in advance on sales contracts, $323,9 credits ¢to 
827; us account, s- 














pproved— 
000,000 was 
 ireoentiy-one- 





7 
ders helt June 4 
in an amount not exceed $100 


be issued until all 
standing bonds are called for redemption. 
This approval was subject to the condition that so long as an 
8 ge ge stock is outstanding, bonds shall not be issued in an amount 
which result in increasing in the aggregate the secured indebtedness 
pe 74 Sonnces tom and its underlying companies to an amount in excess 
oO 
he resolutions approved by the stockholders authorized the board 
directors to issue the new bonds in series and before the issuance of any 
— to fix the interest rate, maturity and other provisions.—V. 140, © Pp. 








Consolidated Railroads of pared ae 2 
Period End. Mar. 7 > 1935—3 Mos.—193 1935—9 Mos.—1934 
$17,314 $19,921 


Net loss after exps., $5,782 $7 736 
The combined net eb of the Consolidated Railroads of Cuba and 
subsidiaries for the quarter ended March 31 1935 amounted to $217,907 
after expenses, Xc., t before inter-company dividends, compared with 
net income of $165, ‘552 in the March quarter of 1934. wn 
For the nine months ended March 31 1935, consolidated net loss was 
rt Soe, oar pwith 8 a net loss of $664, 209 in the like nine months of 


Continental Steel Corp.—$1.75 Preferred Dividend 

The directors have declared a dividend of $1.75 per share on —s of 
accumulations on the 7% cumulative preferred stock, par $100, eo 
July 1 to holders of record June 15. similar distribution was 
April 1, last, Dec. 20 and Oct. 1 1934, this latte: being the first disburee- 
ment made on this issue since J uly 1 1931, when the regular quarterly divi- 
dend of $1.75 per share was paid. Effective with July 1 payment, arrears 
will amount to $21 per share.—V. 140, p. 1824. 


Corno Mills Co.— Name Changed— 
The stockholders on May 24 voted to ee the name of the company 
to National Oats Co.—V. 140, p. 3210. 


Corroon & Reynolds Corp.—ELarnings, &c.— 
(Including wholly owned subsidiaries.) 





Calendar Years— 1934) £1933, #1932, 1.1931) 
Gross earn. (exc PF ge 

or losses on 

investments) ......-.- $2, 651,889 oS. 584,018 $2,585,314 $2,866,256 
GED. caus orcecces 2,34 47 ,328 2,338,970 2,493,398 2 ‘664 ,630 
Reduction of prior years 

prov. for State, county 

& municipal taxes, as: Geen ..opaboee $§ ‘“atdeiiaa’? > *) wataba 
Prov. for Fed. inc. tax. a 8 8=—h’ pee | ee 6) i 

ER AE: SEE ere eS 425,962 54,194 

Minor. a_i - sub. co's 

BUS MONI « oc ceeccance 7 567 8) ee ee 
Other ioduations less 

other income. ...-.-.-.- SF ee 0. ae ee ee 

Net income from oper. 199,471 $232,434 def$334,046 $147,432 


Consolidated Balance Sheet Sec. 31 1934 


Asseis—Cash in banks and on hand, $1,031,216; due from insurance 
agents, brokers, &c., $1,848,402; sundry accounts receivable, $10,661; 
notes receivable, less. reserve, 233 901; net cash surrender value of lif life 
insurance policies, $12,541; investments in common stocks of insurance 
companies, $6, 330,582; advances to officers and employees, $79, 087; 
prepaid insurance, taxes, &c., $29,217; real estate, at cost, $18, -f - 
ture and fixtures, &c., at cost, less, allowance for depreciation, $146,364; 
leasehold and im rovements, ‘less, allowance for amortization, $13,801; 
good-will, $4,037, - total, $13, 791,777. 

Liabilities—N otes payable, $558, 500; due to insurance companies, &c., 
$2,378,753; accounts ayable, $49,409; accrued e _ $46,041; provi- 
sions for taxes, $340, ; suspense items, $296 607; minority interests in 
7% cumul. pref. stock of sub., $133,956; general reserve, $75,000; xeapital 
stock, $9,913,381; total, $13, 79 1,777. 

x Represented by 125,000 rbot series A 6 cw cum, div. ) P. ref. and 787,310 
shaves common As A. $1 par), $11,246.83 , cost o 39 .£816 shares of 
pref. stock and 15,868 shares of common stock in treasury of parent and 
subsidiary companies, $1,333,451.—V. 139, p. 1704. 


Courier Post Co.—$3 Dividend— 

The directors have declared a dividend of $3 per share on the common 
stock, no par value, payable ry ed 1 to holders of record June 15. This 
compores with $6 paid on Jan. 1 last, $2 on Oct. 1 1934, $4 on July 2 1934, 
and $4.50 on Jan. 1 1934. During 1933. $9 per share was distributed, as 
eg $6.50 per share during 1932 and $9 per share during 1931.—V. 139, 


p.3 

Creameries of America. Inc. (& Subs.)—Larnings— 

Earnings for the Quarter Ended March 31 1935 

TE BOO... . cichnedwadaddelitbedéedbennctancianesendameure $1, oi ,241 
Net loss after ex int. taxes & other charges.......-..-.-.- 1,199 
—V. 139, p.3 

Cuba Co.—Earnings— 

[Including subsidiary and affiliated companies] 








Period End. Mar.31— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Gross revenues._.__..... $4,598,482 $2,777,823 $0. 558,512 * $6,680,614 
Exp.,int.,deprec.,&c.. 4,038,547 3,005, ‘412 9,945, '373 8,196,705 

{0d eee $559,935 loss$227 ,589loss$386 ,86 1loss$1516,091 

. ore subsidiary preferred dividends and minority interest.—V. 140, 
Dp. . 

Cuba Northern Rys.—L£arnings— 

Period End. Mar.31— ines Mos.—1934 1935—9 Mos.—1934 
Gross revenue.._..-.-.-- $767 ,564 $679 867 $i. 912 Bel “Si. 713 437 
il ci ee 631,872 590.416 1.874.048 1,763,353 

Net income to surplus $135,691 $89 450 $38,813 loss$49,917 


—V. 140, p. 2002. 


Cuba RR.—ELarnings— 

Period End. Mar. 31— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Nes ine. fe ae B- , &c. $89 ,986 $85,378 1088$253, 126 loss$593 ,773 

Cumberland Valley Telephone Co.—Bonds Offered— 
Paul & Co., Inc., are offering through a prospectns $260,500 
lst mtge. 5% bonds of the Cumberland Valley Telephone 


Co. of Pa. (now named United Tele aon 2 . of Pa.). 
These bonds, dated Jan. 1 1916 and e Jan. 1 1966, are 
priced at 98 \% and interest, to yield 5 10%. 


The bonds constitute a first mortgage on all property owned by the 
company and are a portion of a total authorized issue of $750, , of 
which $50,100 have been retired oe sinking fund. 

The Cumberland Valley Telephone of Pa. does a general telephone 
business in nine counties in central Pennsylvania, serving communities 
such as Carlisle, Chambers. Gettysburg, Mercersburg, Waynesboro 
and Hanover.—V. 115, p. 79. 


Curtis Mfg. A since AONE Resumed— 


The directors have declared a dividend of 25 cents per share on the com- 
~s mem shoes, Dar : . pavaite Aug. 1 to holders of record July 15. This will 
e 


Rayman made since April 1 1932 when a regular 


quarterly dividend Or li Ount was paid. Company distributed 25 





3892 


— share each quarter from July 1 1931 to and including Apeil 1 1982 
139, f cute per ‘there was paid usly every three mon 
Dp. 


Curtis Fu Fublishin ng Co., Entei yee red Divvdene— 


Bo ty n th 7 a aaa stock, ar $100, ay sole. July 1 
on the cum. 

16, A atuiieg distribution was trade in 

quarters and compares, with or .25 % per share pH 

, 75 cents per share on April 2 1934 and 50 cents per on 


we A yy rr stock, after July 1 dividend, will amount to $8 
per share.—V. 140, p. 2860. 


Dallas Gas Co.—Bonds Called— 

A total of $9,000 lst mtge. 6% gold wy due 1941 (second series) , have 
been called for redemption as aR 1 at 103% and int. at the Bank of 
Manhattan Co., 40 Wall 8t., N. Y. ‘Oley. —V. 140, p. 2003. 


Dalles & Southern RR.—Reconstruction Loan Denied—— 
The Interstate Commerce Commission on May 31 denied a loan of $100,- 
000 to the company by the Reconstruction Finance Corporation. 


Davol (Cotton) Mills, Fall River, Mass.— Sold— 
The stockholders on may 27, - (apreves the sale of this company to the 


General Cotton a ry gn 7 he latter company 1] assume all the 
liabilities to credi and will pay in cash the sum of $125,000, plus an 


amount equal to the he dividends accrued and unpaid on the pref. st up to 


ne ue 3 a t $100 hare pl ed and unpaid dividend will 
en a 8 plus accrued an 
a pref. stockholders, and $5 per share to com- 


distributed 
el promptly it —V. 138, p. 3436. 
Deisel-Wemmer-Gilbert Corp.—L£arnings— 


Earnings for Year Ended Dec. 31 1934 


Gross fit on sales $939 427 
Expenses 443/841 





Net oper. profit (after charging deprec. of $54,308 on bidgs., 
machinery & equipment) 
Miscellaneous income (net) 


Net income before income tax 
Provision for Federal income tax 


Net income 
Amount appropriated for extraordinary future advertising. --- 


Balance of net income 
Earned surplus Dec. 31 1933 


Total 
Preferred 
Common dividends 


Earned surplus Dec. 31 1934 


Capital surplus Dec. 31 1933 
Excess of par val. over cost of 7,228 shs. of com. stock and 817 
shs. of preferred stock acquired during the year 1934 


Capital surplus Dec. 31 1934 


Surplus, Dec. 31 1934 
Balance Sheet Dec. 31 a 


Asseis—Cash in banks and on pene $286 ,2 
$152,413; accounts receivable, $046 318: inventories, 
d insurance, advertising bt other ch 
—~ gl in men banks (less reserve of $43 .614),$ 
loyees, $63,420; investments (in , 
a 712 oh ab, of pref. stk. of Bernard Schwartz C Corp. 
an. plant and equipment (at cost), $522,741; cigar mach 


$495,586 
6,839 














$1,446,308 
92,816 
148,749 
$1,204,742 
$1,550,610 
18,278 














- U. 8S. Govt. securities, 
. £2 327 ,945; 

ance of 
976: pe ne to officers 
shs. of com. stk. and 


). Ss $024. 894; prop- 

wit D leased 

under contracts, less provis ision 50, amortization). I. 1,057; good- 
Liabilities—Accounts payable ts accrued expenses, $1 20,280: provision 
for Federal and State taxes $01. 110; s appropriation * for advertising , $92,000; 
i cumulative pref. stock ( 1,189,600: common stock (par 
$1 6): $1. 6), $1,970,920; capital surplus 's $1,568,888; earned surplus, $1,204,742: 


ym asl ine, -Eivaings— 
Earnings .or 3 Months Ended April 30 1935 


Gross profit on sales 
Store administrative and general expenses 











mm .. Jags for period 
4 share on common stock 9.5 
et profit after charges for the three months ended April 30 ia 


ssh. Saimines per share on the common stock of $0.48.—V. 


Diamond Match -. (& Subs.)—Earnings— 
Quar. End. Mar. 31— 1935 1934 33 
Operating income $931,926 $796,796 $789 326 
F al 292.911 169,202 ,012 


94,284 109 ,688 
$533 309 $510,626 
225,000 229,500 
175,000 


175,000 
$133,309 $106,126 
700.000 700.000 
$0.40 











per s 
—V. 140, p. 2861. 


Discount Corp. of N. Y.—Registrar— 
The Guarant OR Co. of N. Y. has been a ponies nie for the 
company’s 50, shares of $100 par capital s —vV. 140, 3544. 


Dominion Steel & Coal Corp., Ltd si * sa 

The formalities preliminary to putting into effect the reorganization 
plan have been —-— leted, with the approval by debenture holders of the 
plan. Of the $6,887,525 debentures in hands of the public, $4,783,094, 
or 71%, voted in favor of the plan.—V. 140, p. 2532. 


Dominion Stores, Ltd.—Sales— 
1935 
$1,226,610 
1 552 

,385,269 
1,360,939 
$6,743,279 





Total 20 w 
—¥. 140. p. ort $7,431,445 


Dufferin Paving & Crushed Stone, Ltd.—Amended 


Plan Approved— 


The stockholders May 27 amended the by-law setting forth th eme 
tion, and approved the altered proposal. ° oom of 
Under the new plan, the Dufferin Construction Co. will 
oatienson to os as Company some $7 ~ 000 in dividends declared 
B Also, pe referred Rerhelows will receive an 
additional nal $10 in the new A ~~ oll to be exchanged for stock. Under 


Financial Chronicle 


June 8 1935 


the qomouny ’s first plan (V. 140, p. 3545) preference shareholders were to 
got the same amount of debentures as they held i stock. The additional 
0 of debentures represents in part compensation for 21% arrears injdivi- 
dends on the stock. 
It was also stated that the new A and B de a oo 


in case of winding up the company.—V. 140, p. 3 


Donner Steel Co-y | aay Called — 
of fat nt 10d gold bonds, series AA, 


and int. Payment 
Trust Co ie Mn City. 

or Continental Illinois National’ B je Co., Chicago, Ill. 
140, Pp. 1825. 


Duluth-Superior Transit Co.—Larnings— 
<. Including Duluth-Superior Bus Co.] 


$1 7 gh es 
950,2 


1933 
$1,003 ,716 
981,794 





Net revenue from operation $21,922 
Taxes assigned to operation 78,804 


Operating income def$56 ,882 
Non-operating income 2,645 








def$54 ,237 
116,619 
$170,856 


122 
60,317 
$18,195 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Road and Da ent, $7 .182.679: investments, $17,050: cash, 

$84,077; working funds "$3425 - miscellan eous accounts receivable, $2, 521: 

accrued | interest receivable, S141, materials and mupplice oo, $90, 243: special 
se 75 


$5,679: unadjusted debits, $7,075; total, : 
ities—Capital stock (38,825% shs. at $20 per y 7 ), $776. 515; 
funded debt, $1, 1c ,000; trolley bus purchase notes LG cash re- 
dited accounts and wages payable, $53 16; accrued 
State and local taxes, $62, fe aewrest ae on fun == debe $19, ~~ 
accrued interest on notes, 


Bat tt t fund, $331; e accoun 
pa elt = pee ataie ae 19; deficit So 413: total. $7 392. 890" 
p 


Dumbarton Bridge Co.—LEarnings— 
934 I S0 





. ’ 


1932 
149 
Operating expenses 
Gen. & adminis. expense 
Interest & amortization 

on bonds, &c. (net)... 
Other income 
Depreciation 
Bond interest & expense. 
Prov. for Fed. inc. taxes 
Other deductions 


fe 








$12,738 prof$2,573 prof$7,262 


Balance Sheet Dec. 31 1934 

Assets—Cash, $29,244; accounts receivable, $4,397; cash deposited with 
trustee for retirement of bonds ee Jan. 1 1935, $27 000; other assets 
deposit A insurance ae Poy ent assets, $1 755, 251; deferred 
assets .234,581; total 050, 525 

Liabilities Accounts s payable, $3. 720; Accrued, Federal tax on bond 
interest, $988: Ist mortgage 6 %, serial bonds, 1935-1949, $644,500 
capital stock, So. 391,670; surplus, $9,646;total, $3, 050, 525.—V. i39, Dp. 3478 


Eagle-Picher ee & Smelting Co. (& Subs.)— 


Earnings for Calendar Yea 1934 1933 1932 
Gross sales (Eagle-Picher Lead Co.). $2. 736. 479 $2,114,195 $1,443,005 
495,896 2,983,064 245,588 





Total $5,232,375 
Royalty paid and discounts 288 ,096 
Production and manufacturing costs. 4,593,343 

$350,937 


Spanpine profit 
General and administrative expenses. 
Bad debts and losses 


i a i a 
Other income 


Net profit 
Depreciation and depletion 
Income tax subsidiary company 
Other deductions 


$5,097,259 
199,414 
4,380,957 








$391,954 loss$176,192 
39,954 86,792 





$431,908 loss$89,400 
455,990 303,127 





Net loss for year $169,393 $36,637 $392,527 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $44,450; trade accounts receivable, other notes and 
accounts receivable, less reserve for bad and doubtful accounts, $133,806; 
inventories, $916,016; other assets, $93,480; self-insurance fund securities, 
U. Treasury bonds, at cost (par $10,000), $10,140: investments, sundry 
securities, at cost, $16, 674; mining, pmeene Ss and other preperses acquired 
ped stock at k value from Eagle Picher Lead Co. wit ditions at cost 

ess depreciation and depletion reserves, $5.759.743; prepid insurance, 
S15. - deferred charges, $9,100; total, $6,998,506. 
Liabilities—Accounts pe able, P ag 930; accrued wages, taxes, com- 
tion awards, &c., 8; due, Eagle-Pi cher lead Co. and Eagle- 
cher Sales Co., $1, 349, oe reserve for self-insurance, workmen's com- 
pensation, $18, 070: capital stock, authorized 1 


,000,009 shares of $10 
value, issued 527,078 shares, in treasury 80,000 shares, outstanding 447, O78 
shares, $4,470, 780: surplus, arising from revaluation of ca 


ital stock and 
acquisition of treasu stock, less er: deficit per detail attached, 
,294; total, $6,998,506.—V. 139, p. 1400. 


Eagle-Picher Lead Sears Change Par of Stock—Book 
Value of Non-Operating Properties to Be Written Down and 


Reserves Set Up— 


A. E. Bendelari, President, in a letter to shareholders syas in part: 

Company, during the past years, has consolidated several of its manu- 
facturing operations to lower overhead and other manufacturing expenses. 
These consolidations of manufacturing operations resulted in ownership 
by the company of considerable non-o ti , Breperty which is not re- 
quired for the production or distribution of products. Every effort 
has been and is being made to dispose of this wae ‘of investment. 

It is obviously unfair to burden current and future operations with de- 
peo cha iy A against properties, which, in the past, 

y ess oan abnormal depreciation which has not been taken into account 
on the 

Directors deem it advisable: (a) to reduce the present book value of the 
company’s rtorrm properties to a value at which they can probably 
be disposed of; (b) to uce the value at which this compa a es on its 
books the shares which it owns in Eagle-Picher Scieter & Smelting Co. 
> correspond to the book value thereof as shown on the ks of the latter 

a pe ny after giving effect to proposed * ‘write-offs’’ now contemplated by 
cher Mining * Smelting Co.; (c) to set up reserves as a cushion for 
ce company’s fluctuating inventory value due to changing metal prices, 
and reserves for other contingencies. 

Directors deem it advisable to make write-offs and set up reserves totaling 
$7,150,000. Ifsuch action is taken, the surplus account will show a deficit 
of $7,779,965 (deficit Dec. 31 1934 of $629,965 plus write-offs of $7,150, 000) . 

If this deficit is to be eliminated by earn , the result would be that for 
a long time to come no surplus would exist. In ‘order to meet this condition, 
directors propose to the shareholders an amendment to the articles of 
incorporation reducing the value of the present common shares from 
$20 per share to $10 and ucing the ‘‘sta capital" accordingly. This 

will not in any way affect the proportionate interest of the share- 
holders in the assets and earnings of the company, and the company’s 
intrinsic net worth will remain un . If the shareholders approve 
this proposal, the Sulbowtner results > wil occur: 





Volume 140 


Present outsetand b 
900.000 sh re RS, cheree, commen stock 
900.000 ow 5 


Total reduction ‘“‘stated capital’’ due to this change in the 
nh eee ee wth eae $9,000,000 
Deficit, per balance sheet Dec. 31 1934 629,965 
lus”’ 


Lea available for ‘‘capital s ,370,034 
Deduct Pecial reserves and s contingent reserves; te- - 

down and ye of property ap pee a ng of 
Mining ing & Six Smelting Co : pat re 


Balance—net capital surplus 
The shareholders will vote June 25 1935 on the proposed amendments 


to the charter. 
Income Account for Calendar Years 


1934 1933 1932 
$10,097,599 493 ++ 7, 78 670 
Owances, freight and discount... 687 .969 adele .214 . 634,428 
Production and manufacturing costs. 7,709,730 6,511,238 6,007,178 


Gross profit , , $837 ,065 

1,035 406,163 

652,268 738,092 

71,354 46 ,234 35,001 

176,165 157 ,836 171,680 

Net speating profit $255,085 $1,009,618 loss$513,872 

Other incom 32,557 33,970 15,564 

$1,043,588 loss$498 .307 

39,651 13 ,047 
151 
66,000 
Net loss for the year $35, eT prot see? 787 


Previous deficit 1,860,776 420,794 
127,159 78,443 


$20 par value, 
common shares now in the 








7,150,000 














. for Fed. income tax (est.)____- 








$2,023 ,532 $l, 860,776 $2,426,120 
2,023,532 1,860,776 2,420,794 
Surplus from reacq. of com. shs. retire 1,393,566 1.393.566 1,393,566 


Net deficit at Dec. 31 $629,965 $467,209 $1,027,228 


Consolidated Balance Sheet Dec. 31 1934 

$583,413; accts and notes receivable, less reserve for bad 
and doubtful accounts, $1, 485,722: inventories of raw materials, work in 
process and finished products (including merchandise on consignment to 
customers)—valued at cost or market of metal content, whichever was 
lower, at Dec. 31 1934, plus manufacturing costs on work in process and 
finished products, $3,982, 698; other acute. 250,316; mantfacturing plants 
and properties, at =. less reserve for = preciation, $4,415,801; self- 
insurance fund securiti U. 8. Treas. yy at cost at 
amount, $76,000), $76, 791: investments, °36. 895; due from aa 
Picher Mining & Smelting Co. $1,349, 133; han stock, at cost, 

chased for resale to — eferred 65 shares, $2,330; common, 'B, M524 
= , $21. 797: eferred charges, $221,438; patents, good-will, 


as 
Nien CN Notes os banks and brokers, $800,000; accounts 
yable, $176,140; accrued taxes, wa compensation awards, &c., 
aoa: customers’ credit balances, $51,396; reserves for self-insurance, 
664; 6% non-cumulative preferred stock ( Bo $100), $555,400; common 
reek $20), $ 18,000,000: deficit, $629,965; total, $19,128,339. 


Secteun Steamship Lines, Inc. (& Subs.)—LZarnings— 


Calendar Years— 1934 1933 1932 1931 
Operating revenues $9,239,850 $9,515,489 $10,640,465 
Operating expenses 8.544.633 8,046,383 8,276,460 8,940,263 


Net oper. revenue.... $995,184 $1,193,467 $1,239,029 $1,700,202 
Other income 22,539 36,673 45,160 104,274 


$1,017,723 $1,230,140 $1,284,189 $1,804,477 
729,072 847 ,054 "800,52 673 698 
66,763 73,061 158,962 


$222,413 $316,322 $410,602 $971,817 
Dividends 301 ,646 372,133 545,382 1,110,415 


™ Balance deficit $79,233 $55,811 $134,780 $138,598 
Shares com. 

366,779 366,779 366.779 375,922 

Nil Nil $0.02 $1.26 


ou 
standing (no par). __- 
Earnings per share 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 
Assets— b 3 s Liabilities— x 
x Real property & y Common stock... 4,436,411 
equipment. __._13,740,815 14,935,548] First pref. stock_. 1,108,900 
Mise. investment. 245,858 246,5181z No par pref.stk. 319,030 
445,324 341,484] Ist pref. stk. called 
Marketable securs . 25,469 33,942| Min. stockholders’ 
Traf. bails. & other int. in Old Do- 
working assets.. 713,958 694,234 minion SS. Co_. 
Unmat'd int. rec__ 824 1,220 | Equip. trust oblig- 
Working funds. _. 27,082 28,580! Mtge. on Union 
Rents paid in adv. 26,970 22,629 Wharf, Boston. 
Def’dins. prem__.. 315,085 346,604] Working liabilities 
Deposit for red. of Unmat'd divs., int. 
preferred stock. 4,305 & rents payable. 
Spec. depos. Taxes accrued___. 
pensation insur.) 103,762 | Operating reserves 
Replacement fund » aan oem Reserve for marine 


(cash & call I'ns) 
Insur. fund (cash 

130,343 119,678 
27,076 22,250 


& listed securs.) 
Other def’d debit 
16,628,429 18,448,592 ; 16,628,429 18,448,592 
x After Ccprecietion reserves. y Represented by 366,779 no par shares. 
z Represented by 63,806 no par shares 
Earnings for April and Year to Date 
Period End. April30— 1935—Month—1934 1935—4 Mos.—1934 
Operating revenue $733 ,75 $700, 2,477,924 $2,408,278 
731,456 2,821,687 2.705.632 


1,795 4,702 , 
221,392 272,380 


67,418 
$96 ,246 $560,453 $562,872 





Assets—Cash, 














1933 
$ 


4,436,411 
1,124,400 
319,030 
4,100 


8,594 
4,165,200 


350,000 
331,702 


8,591 
6,059,100 


282,711 


147,474 
66,764 
25,539 

119,678 


76,079 
5,428,715 


115,129 
66 ,663 
44,661 


130,343 


103,885 
$25,739 














Defici b 
—vV. 140, 'p. “$211. 
Eastern Utilities Associates—LEarnings— 
Income Account for Calendar Years (Company Only) 
1934 1933 
Income from subsidiary companies: 
Common dividends $1,776,077 $1.738.546 


Other income 4 
Non-subsidiary income 309,824 309, 


$2,085,903 
18,666 





$2,079,898 
21,694 

665 
261,804 


$1,795,735 
856,981 


1,250 
162,085 
$1,903,902 
685,594 


NE od an, one, in eee oe lien dab bbba nite 


Balance for dividends 
Common dividends paid 


i Cues obnee ..- $1,218,308 








$938,754 


Financial Chronicle 


Comparative Balance Sheet Dec. 31 
mY 1933 
Assets— 


. x 
Invests. in subs. ..39 948-042 39,832,787 
Other investments 5,022,144 5, ‘022, 144 
Cash . 158.777 602, 
58,092 38,728 
8,312 739 


57,322 


16, 502, 
Capital utes. S8. 774, 
Earned 


surplus... 3, 129, 


subsidiary 
Unadjusted debits 











45,108,326 45,590,016 45,108,326 45,590,016 


x 685,70034 common shares and 789,668 convertible shares. 
Income Account for Calendar Years (Incl. Subs. Cos.) 
1 


$8,160: 
3,670, 165 


725,000 


$2,585,406 
567,823 


77,652 
49,500 
65,920 920 
$1,824,510 
35,489 
309,862 
$2,169,86 
284°163 





49,500 
$1.504,95% 
309,824 
$1,874,757 
182,001 





Balance applicable to E. U. A 
Other income from subsidiary companies 
Non-subsidiary income 


Total income 
Expenses, taxes and interest 


Balance for dividends and surplus $1,692,756 


Balance Sheet Dec. 31 1934 (Incl. Sub. Cos.) os ie, 
Assets—Plant and property, $39,316,693; investments, 287; cash, 
$923,716; notes receivable, $27,234; accounts receivable, $1,501,151: 
materials and supplies, ,648; appliances rented under sales con 
$37,152; prepayments, $31, 998; sinking funds, $230,392; unamortized debt 
discount and expense, 903; unadjusted debits, $60, 424: treasury bonds, 


(none owned by E. U. A.), $2,284,200; 
bonds (including jaa a se: ae) $10, = ,000; notes payable to 
Montaup Electric ©o., ury and si 


$307, 260; consumers’ 
deposits, $75, ei: miscellaneous =e Hetiineion, wu eo c = accrued, S. oa 076; 
interest accrued, TE 647; retirement reserve, $6, 142, 061; WHE in 
tenance reserve, $37 629; contributions for extensions, $4 129; comaiae 
reserves, $45, 229; u nadjusted credits, $9,419; common and ca ita) sto ks: 
owned by E. A. 4.424. 950: owned by others, $50%.650: premium: 
on stock aaa a E.u $2 491,413: premium on s-ock ewned 4° others, 
$87.487; earned surolus, $5. at 217. tota!, $43.172.600.—V. 140, p. 3715. 


Eastman Kodak Co.—Patent Agreemenit— 
See Technicolor, Inc. below.—V. 140, p. 3386. 


Edison Electric Illuminating Co. of Brockton—ELarns. 
Income Account for Calendar Years 1933 








$1,885,698 


To earnin 
PR » 951.79 "896, 
54.636 
145,000 
376.893 


$695,235 
673 





9628.929 
1,506 





94,562 
780,742 


$1,475,305 
639,144 


6,161 


Total s $1,463 ,584 
Dividends 681,754 


Earned surplus, Dec. 31 $781,830 


Balance Sheet Dec. 31 1934 apenas 
Asseis—Plant and pro , $9,427,035; investments, $3; cash, 
notes receivable, $4,064; agoonta receivable, $314,500, accounts reoel able, 
a company, - ma and supplies, 
rented under sales 4 contracts, $26,797; prepayments, $13, 270; unadjusted 
Goma. £t 5 $4,371; betel. 310, 120,792. 








$836,161 


tal stock issued ($25 ), $5,326 
capital om $2, R80 468; notes payable to Mon ntaup tosere 'Co., 3148, 48.400: 
accounts pa able, $67,110; Sc” deposits, $14,379; llaneous 
liabilities, $732; taxes accrued, $87,799; ee Sr ra. $1,292,669; 


contributions for extensions, $18,195; 0 in 
soe. $250; earned surplus, $781, S50: t total, $10,120,792. —V¥. gnodjastes P. 


Electric Bond & Share Co.— Weekly Output— 

For the week ended May 30, ee kilowatt system imput of subsidiaries of 
American Power & Light Co., Electric Power & Light Corp. and National 
Power & Light Co., as compared with the corresponding week during 1934, 


was as follows: 
Increase—-—— 
1935 1934 Amount 
American Power & Light Co_.. 88 352000 76,321,000 11,933,000 1 6 
000 73.000 0.2 


Electric Power & Light Corp... 35,615,000 35,542, 
National Power & Lizht Co__. 67,060,000 60,989,000 6,071.000 10.0 


—V. 140, p. 3716. 


Electric Controller & Mfg. Co.—FEztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the no par 
common stock, both pa ‘gem July 1 to holders of record June 20. lar 
r= ‘dividends of 25 cents have been paid since and incl. Oct. 1 1932. 
—y p. 761 


Electric Light & Power Co. of Abington & Rockland 
Income Account for Calendar Year 


1933 
$646,559 
407 ,669 


50,000 
68,167 


$93 478 
194 








92,979 
2,878 


$355,857 
874 


Earned surplus, Jan. 1 





Total surplus 
Direct credits 





$356,731 
75,600 





Earned surplus, Dec. 31 $281,131 


Balance Sheet Dec. 31 1934 


Assets—Plant and property, $1,468,067; cash, $77,293; notes receivable, 
$756; acoounts ae saaes ot may * 8.638; ma ateria ls and supplies. 4,050; pm 
ntr repaymen usted 

eeiltn S80; total a1 GOR nia — $2,378;funadj 





3894 


Liabilities—Capital —— e $1244 
Bi1.505, 042; eoomes rane page a 


, $945,000; premium on capital stock, 
account payable, affilia company, 


— $50 r, S14. eae aaarven, 

$21 2. 463: ¢ = alts, $4, +g he OR . 

$7 41¢ 416: alenall surplus, $291,980; total, $1,685,413. 1,0 38, p. 2746. 
Electrical Securities Corp.—arnings— 


Calendar Years— 1934 1933 1932 1931 
Int. on invest, bonds. - . $914,373 9001 0% $930,995 oo oe8 
ee rstocks... 2,564,176 3,045,020 2,850,111 


Financial Chronicle 





Divs. on invest. stocks. . 2,499,553 
$3 484,548 $3,610,493 


I & 1,064,417 +7 660° BBs 1.020.429 
t. tes ** Coo ’ , , ’ 
NT aepdeppbedncnellinag | 64,782 57.10 73743 


Taxes—miscellaneous. . . 40,838 30,694 30,350 67,071 
Net income 


et. in on ae cz $2,802,981 $2,250,551 $2,449,250 
et t on sale ex- 
channe of eccurities.... 225,949 


2,302,981 $2,675,199 
. 854,510 3 701 

















Total $5,157,491 
Preferred dividends. - ~~ 873,77 
Common divs. (cash)... 1,219,000 
Amt. transferred to cap. 

sk. acct. to adjust the 

. stk. to its value 
liquidation 


Surplus Dec. 31 








$3,064,714 $2,854,510 $3,347,910 $3,219,979 


Balance Sheet as of Dec. 31 1934 


Assets—Investments (at cost), $106,858,870; cash, $342,079; accrued 
int. receivable, $311,313; acc’ts receivable, $27,172; total, $107,539,434. 
Liabilities Funded debt, $24,771, 264; no —— able (affiliated cos.), 
,000; accounts payable, $15,055; nt. payable, $34,500; 
accrued miscell. taxes, $35, 918; reserves, . $38. 143.283; preferred stock 
(174,747 shares, no par), $17, 474,700; common stock (580,000 shares, no 
), $14, 500,000; capital surplus, paid in, Nov. 1 1 $500,000; capital 
surplus. aid in, Nov. 27 1934, ‘$6,000,000; earned surplus, $3 ,064,713; 
total, $107,539, 434.—V. 139, p. 


Empire Gas & Electric Co. (& Sub.)—ELarnings—. 


Years End. Dec. 31— 1934 1933 1932 1931 
Total operating revenues $3. 083 ,848 $3. 025.080 $3,135,579 $3,279,421 
Total oper. exps. & taxes 2,636,585 2.446.335 2,400,957 2,525,331 


$447 ,262 $578,745 $734 ,622 
2,071 3,791 3,327 








Operatingincome. . .. $754 .090 
Odhie incoake 25,228 
Gross income $449,333 $582,536 $779,318 
Interest on funded debt- 268 ,990 268,990 269,110 
Int. on unfunded debt. - 93 ,583 108,844 147 327 139,036 
Amort. of dt. disc. & exp 26 .492 26 393 26 392 26 392 
Credit for int. dur. const Cri115 Cr7 ,44 Cr10,757 Cr29,513 
$305 .977 $374,293 


$60,383 $185,752 
174,430 74,430 174,440 184,149 
def$114,047 $131,536 $190,143 
12 Mos. Ended March 31— 
a= A ae ptnte revenues 
ting expenses 
1 os tree doen 
Prov. for retire., renewals & replace. of fixed cap-- 
Federal income taxes _ 
Other taxes 











Net income 
Preferred stock divs... 





28,388 
213,715 
$576,560 
3,507 


223 ,422 
$397 ,250 
1,867 





Operating income 
Other income 





Gross income 
Interest on funded debt 
Interest on unfunded debt 
Amortization of debt discount & expense 
Interest charged to construction 


$580 ,067 
268.990 
105,167 

6,490 26 39: 

Cr507 Cr4,776 

Balance of income $11,042 $184,294 

Note—The increase in operating expenses was principally due to unusual 
costs incident to the change over from the distribution of manufactured 
to natural gas, ane to increased purchases of the latter in order to supply 
the deman In addition, considerable expense was incurred during the 
current period in connection with rate litigation. 

mm a result of the continuance of insufficient earnings, the company has 


d the dividends due March 1 1935, onits cumulative preferred stocks; 
Dr referred dividend requirements amount to $174,430 annually.—vV. 140, 


Consolidated Balance Sheet Dec. 31 1934 

Assets—Fixed capital, $20,776,260; miscellaneous investments, $7,554; 
cash (inciudi working. | funds) $112,085; notes receivable (includin 
eamevew, 313. 12), $20, : accounts receivable, $331,268; materials an 
onpriics 0.764: FL debit items, $372,829: total, $21,851,598. 

Niitios Guoieal stock, $5,368,900; funded debt (less in treasury), 

.928,000; notes and accounts Payable to affiliated companies, $1 ,428,- 

5; advances from financing company, $10, ' accounts payable, $214.- 
767: taxes accrued, $51,921: interest accrued, $67,476; accrued dividends 
on preferred stock, $14, 536; laneous accruais, 1; consumers’ 
service and line deposits : reserves, $1,659,665; contributions for 
extensions (non-refund bine” me fF 612: ca ital surplus, eee 8: 
corporate surplus, $1,473 ,655; total, $21.851,598.—V. 140, p. 1485. 


Emporium Capwell Corp. (& Subs.)—Zarnings— 


3 Months Ended April 30—~ 1935 1934 
Net loss after Cogrecinten. Federal taxes, interest 
x$3,151 $46,010 


and other charg 
x Exclusive of $1 719 profit on purchase of bonds. 

The department store division alone in the quarter ended April 30 1935 

reported an operating poet of $57,359 eaniats $24,948 in the like 1934 

varied and $52,287 in 

Sales of the department store division, ws tenant departments, 
totaled $4,763,843 in the three months ended April 30 against $4,425,276 
in the like 1934 period, an increase of 7.6% —— 140, p. 3387. 


Engineers Public Service Co. (& Subs.)—Earnings— 
Period End. Apr.30— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings 3,618 ,86 $3, 47 ,215 $4. 266,162 $2. 162,773 
O '340 18,238.37 17.207 .990 


‘195,505 2.544.495 2.286.846 
426'319 5,440,181 4,571,544 


$1,410,050 $18,043,112 $18,096,391 
52,233 62 


’ : 





456,143 
$1,432,408 
52,233 





Inc. from other sources_a 





Balance $1,484,641 $1,462,283 $18,669,912 $18,726,134 
Int. & amortization - -- - 689,891 703,414 8,375,555 . 8,571,812 


Balance $794,750 $758,869 $10,294,356 $10,154,322 
Appropriations for retirement reserve_b 4,904,809 4,745,057 
Dividends on preferred stocks, declared 3" 232,906 2,229,151 
Cumulative pref. divs. earned but not declared _ _ 721,111 721,348 
Amount applicable to minority interests 11.192 ,297 








Bal. applic. to Engineers Public Service Co. 
before spewing for agent so eh pre- ) 
vs. of certain su Or ORR a. ne 3-490 -208 2,450, 
Cum. pref. divs. of certain subs. cos., not earned_ . 1,467 ,358 wr 472, 950 
a*Income from miscellaneous investments. b Equal to 11.1% (1934— 
11.3%) of gross earnings. These amounts have been appropriated to pro- 
vide a reserve against which property retirements will be charged as they 
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occur. The amounts so appropriated are less than the depreciation deduc- 
tions claimed or to be claitned on Federal income tax returns which are based 
on ® straight-Jine t method and the resulting reserve is less than a depreciation 
reserve would be if based on such ~~ i method. 


Comparative Income Statement (Parent Company Only) 
1 


12 Months Ended April 30— 
: revenue from sub. cos.: 


1934 


$286 ,000 
70,020 
88,372 

1,440,176 
308 





1,221,548 $1,884,877 
’ 85,937 89,859 
8.439 56 560 
47,010 


$1,691,447 
$2,323 ,526 





Balance for dividends & surplus 
Preferred dividend require.nents 
—V. 140, p. 3212. 


El Paso Electric Co. (Del.) (& gg era 


Period End. Apr. 30— —1934 935—12 Mos.—1934 
ross $213,832 $2. 728,720 $2, 557,523 
93°214 1.172.885 1,128,579 
11.422 157,339 137,842 
26, 25.798 316.816 302,822 
36,121 436,235 


36,331 434 ,906 

$47,121 $47 065 $646,771 $552,043 
Appropriations for retirement reserve a 290 ,000 230,000 
Preferred dividend uirements of sub. co 46,710 46,710 
Pref. div. require. of El Paso El. Co. (Del.)__-- 193,131 194,998 


Balance for common divs. and surplus $116,930 $80,335 

a These amounts have been appropriated to provide a reserve against 
which property retirements will be char as they occur. The amounts so 
appropriated are less than the depr tion deductions claimed or to be 

claimed on Federal income tax returns, which are based on a straight-line 
method. and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-line method.—V. 140, p. 3212. 


Equitable Office Building atin diesels: 


Years End. Apr. 30— 1935 
Rental income (incl. rent on corp.’s own offices)_. $3,582,817 
Other operating income 284 242 


$1,070,851 
$2,323 ,537 


es 
Int. and amortization... 








1934 
$4,392,001 
294,494 





income 
repairs 


Total operatin 
Maintenance an 
Depreciation 
Real estate taxes 
Other operating expenses 
Provision for doubtful accounts 
Taxes (other than real estate & Fed. income taxes) - 
Alterations for tenants ec 
Other general expenses 145,274 


$1,807,769 
5,504 





Net operating income 
Other income 


Net income before interest on funded debt, &c _. $1,813,273 
Interest on funded debt 1 Ber EF Si 








$546 671 
Dividends paid 86.210 
Earns. per sh. on 862,098 shs. cap. stk. (no par) -- $0.63 
Notes—In addition to depreciation, amounting to $275,781, charged 
inst opentene for the current fiscal year in ) oe with rates 
rs lowed by the U. 8. Treasury Depart ration has provided 
as additional es nn a an oe aumoumt of $168,541 wi ich has been charged 
directly to earned surplus. The total of $444,323 is equivalent to the annual 
instalments of principal due on the funded debt. 
Due to the form of profit and loss statement required by the Securities 
Exchange Commission, the figures for the year ended April 30 1934 have 
a 5 adjusted so that the two fiscal years may be shown on a comparable 


Comparative Balance Sheet Apr. 30 


1935 1934 1934 
$ $ Liabilittes— s 
17,816,156 17,816,156} d Capitai stock._. 8, 986, 645 8,986,645 
13,607,279 13,883,061] Equit. Life Assur. 
_18,328,817 18,596,207 
35,000 35,000 


1935 


c Building 

Misc. equipment. _ 

Rights, priv., ten- 
ancies & going 


32,077 15,148 Soc. mortgage. 

6% gold mtge. bds. 

35-yr. 5% sink. 

4,390,000 4,390,000 fund debenture. 6,825,000 
Premium paid for Accts. pay., taxes, 

cancel. of lease. 21,429 interest, &e. --.- 669,205 

268 ,445 256,162] Res. for Fed. 
144,907 
448,184 


Sinking fund deps. 
Invest. held for ac- 
countofemploy. 166,006 162,929 | Other current liab. 
Cash ¢ ’ Rents received in 
Accts. receivable __ advance, &c__-_. 50,631 
Bills receivable. _ _ Employ. retirem’t 
166,006 162,929 
887,560 719,019 
1,558,969 1,226,293 


Market. securities b96, ‘480 fund reserves... 
Other securities ___ 12,006 | Addit’l dep. rec. _. 
Inventories oO 11.685 f 
377,533 293,774 


38,100,925 38,125,356 38,100,925 38,125,356 


a Market value. b Market value $130,079. c After deducting $6,604,811 
oe con eon reserve in 1935 and $6,329,029 in 1934. d Represented by 
098 no par shares.—V. 140, p. 2005. 


Erie Lighting Co.—Earnings— 


Calendar Years— 
Operating revenues 
Operating expenses and taxes 











1934 1933 
$1,566,657 $1,483,877 
1,080,243 989%, 588 





Operating income $486 .414 
El SS Se a I a a feat 2,555 


Gross inco 
Interest on unfunded 


de 
Amortization of debt discount and expense 
Interest charged to construction 


$494 289 
329 





$494,618 
245.905 





e513. 280 
1,691 

998 ,060 
$787,471 


Dividends on preference stock 
Dividends on common stock 


Balance, deficit 





$118,291 


Balance Sheet Dec. 31 1934 


$10,975. 515; miscellaneous investments, $948; 
de t with trustee for sinkinz fun , $48,837; cash Gnas. worklag £ funds). 
$36,855; notes receivable, $480; wh receivable, $132,758; 
and supplies, $64,448; deferred debit items, $437,193: total, $11 "695, 033. 
Liabilities—Preference stock 448 shares no per), ot $15.¢ gre common k 
(66,020 shares no par), $2,100. - funded d ; account pay- 
able to parent company, $734.530: accounts payable, 0 350, ‘taxes accrued, 
$73 ,630; interest accrued, $69,292; miscellaneous accruals, $5,267; consum- 
service and line deposits, $30,430; reserves and miscellaneous un- 
usted credits, $1,797 ,967: contributions for extensions (non-refundable), 
$a M37 ital ‘surplus. $1,786,525; corporate surplus, $189,524; total, 
$11, 695,033.—V. 140, p. 1828. 


Erie & orsey RR.—Bonds Called— 
f $64,000 lst mtge. 6% 50-year sinking fund gold bonds due 
Suly ? W055 have been called for redem prion as of July 1 at 115 and int. 
uaranty Trust Co., 140 Broadway, Y. City.—V. 138, p. 2746. 


Assets—Fixed capital, 
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Fansteel Products Co., Inc.—Earnings— 
{Incl. Ramet Corp. of America and Tantalum Corp. of America] 


Income Account for Year Ended Dec. 31 1934 


Net income from operations before consid interest on bonded 
indebtedness, depreciation and sundry ma items 
Final dividend in liquidation of Balkeit Radio Co 





Total 
Interest on bonded indebtedness 
Provision made for depreciation of fixed assets 
Net loss on fixed assets sold or abandoned 


Net loss for 1934—Fansteel Products Co., Inc 
Ramet Corp. of America, net loss for 1934 


Consolidated net loss for 1934 
Consolidated surplus Dec. 31 1933 
Consolidated surplus Dec. 31 1934 


Consolidated Balance Sheet as at Dec. 31 1934 
on hand and in banks, $ - accounts and notes receiv 


Assets—Cash 22,868 
able, $73,758; inventories, fund, $17,751; prepaid 
insuran ; investments, $41,720; capital stock in 
evel 











ce, interest, &c., $ 
affil. co., $300,000; fixed assets, $1,212,892: -will, trade names, trade 


ts, patent rights and Ramet opment costs, $915,722; 


iiles Ou t and ed liabilities, $113,063; deposi foreign 
urrent and accru abilities , ° ts on 

sales contract, $7,927; bonded indebtedness, ,180; reserves for losses on 

- $16,451; reserves for de tion of fixed 


accounts, returnable spools, 
6 shares), - common 


assets, $450,221; pref. stock (outstan % ¢ 7,240 
shares), $881,795; surplus, $414,274; total, 


stock (outstanding, 175,839 

$2,.874,151.—V. 139, to 08 
Federal Home Mortgage Co.—Readjustment Plan— 
See Unified Debenture Corp. below.—V. 127, p. 1682. 


Federal Screw Works.—Earnings— 
Earni the . 
eye. ngs for the 3 Months Ended Mar. 31 1935 $82.852 
Selling, administ 57 ,237 





Operating profit 


Other income T1291 





$36 .907 
20,147 
$16,760 





Net income before Federal taxes 
—vV. 140, Pp. 2005. 


Federal Water Service Corp. (& Subs.)—Earnings— 


12 Months Ended March 31— 1935 1934 
Operating revenues $15,675,964 $15,544,040 
Operation 4.792,79 4 ,091 

Cr131,453  Cr71,510 

s 166 ,404 


204 ,487 

36,186 

697 ,210 

964,386 

1,216,691 

69,999 170,000 


Net earnings from operation $7,468,481 $7,697,092 
Other income 161,571 157,261 


Gross corporate income_____......._.___._.._.___. 
Charges of Sub. Companies: $7,630,053 $7,854,354 
4,704,927 4,762,871 
0 302,818 








Amearthostion of deka asctans” calecill 
zation of de unt, m . interest, &c. 
Provision for Federal income tax 
Dividends on pref. stock, paid or accrued 
Dividends on pref. stock, not declared 

harges on Federal Water Service Corp:: 
Interest on debentures 


353.272 
988,186 
386,072 
162,187 228 065 


Net income $420,249 $553 ,805 

Note—The above is a consolidated statement of income of Federal Water 
Service Corp. and subsidiaries. The net loss after interest charges of 
Federal Water Service Corp. alone was, for the year ended March 31 1935, 
$292,040 and for the year ended March 31 1934 ,$469.016. 

William Street-Exchange Place Corp. on Nov. 30 1934 filed a petition 
in the Federal District Court under iin 77-B of the Bankru Act, 
and the results of operations for the 12 months ended March 31 fo3% have 
not been consolidated herein. For purposes of com ison the heretofore 
panes report of earnings for the 12 months ended March 31 1934 have 

n adjusted to reflect the elimination of the operations of William Street- 
Exchange Place Corp. in that period.—V. 140, p. 1828. 


Federated Department Stores, Inc.—Exzira Dividend— 
The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly distribution of 15 cents share on 
oe — —- zo es varus. both pogerrs —e 1 x holders of record 
. ributions were made in each of the recedi 
quarters.—V. 140, p. 3547. saad os 





386 ,072 





Fidelity Home Investment Co.—Readjustment Plan— 
See Unified Debenture Corp. below.—V. 127, p. 1812. 


(M. H.) Fishman Co.—Sales— 


933 
$101 
23, 
26, 
97, 
28, 


$777,184 


I 
5 
8 





Total five months 
—V. 140, p. 3213. 


Florida Power & Light Co.—LZarnings— 
American Power & Light Co. Subsidiary] 


Period End. Apr. 30— _1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $1,092,874 $1,046,322 $11,039,683 9, y 
Operating expenses 523,774 522,471 6,066,468 5,507,111 

$4,402,493 
266,441 


Net rev. from oper_-. $569,100 $523,851 $4,973,215 
Other income 8,127 8,579 343 ,871 


$577 ,227 $532,430 $5,317,086 
341,751 342,164 4,136,931 


y$235,476 y$190,266 $1,180,155 
Property retirement reserve appropriations 400 ,000 

z,Dividends applicable to pref 
period, whether paid or unpaid 1,153,008 1,152,655 
$372,853 $1,019,684 


Deficit 
m Before property retirement reserve appropriations and dividends. 
z‘Dividends accumulated and unpaid to Apr. 30 1935 amounted to $2,690.- 
352. Latest regular quarterly dividends paid Jan. 3 1933. Dividends on 
preferred stocks are cumulative. 

Note.—Income account includes full revenues without consideration of 
rate reduction in litigation for which a reserve has been provided by appro- 
priations from surplus in amount of $804,316 for the 12 months ended 
Apr. 30 1935 and of $694,568 for the 12 months ended Apr. 30 1934.— 


V. 140, p. 3387. 








corp. income... 


Gross .668 934 
Int. and other deduc’ns_ ve 3 


4,135,963 
$532,971 
400 ,000 
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Fifth Avenue Bus Securities Corp.—Harnings— 
$95 457 
94,706 


3 Mos. End. Mar.31— 1935 1934 1932 4% 
Net income $94,987 $95,488 
D 94,905 94,905 94,706 

Balance, surplus $110 $82 751 82 

x After deducting general expenses.—V. 140, p. 3547; V. 139, D. 2008. 


(William) Filene’s Sons Co.—10-Cent Extra Dividend— 

he directors have declared an extra dividend of 10 cents per share 
in addition to the regular quarterly distribution of 20 cents share on 
the common stock, no par value, both payable June 29 to holders of record 
June 19. Similar distributions were made in each of the six preceding 
quarters.—-V. 140, p. 3041. . 


Florida West Coast Ice Co.--Reorganseation an 

plan of reorganization dated April 24 1935 been y the com- 

pany in the U. 8. District Court for the Southern District of Florida under 
ion 77-B of the en gn A Act. The protective committee for the 

lst mtge. 20-year 6% gold bonds, series A, due Dec. 1 1946, has adopted 

and approved the plan of zation. 

The members of the committee are: Burton A. Howe, Chairman, Coop 
deB. Greene and Robert G. Rowe, with A. J. Ward, Sec., 44 Wall St., N. Y. 
City and Chadbourne, Hunt, Jaeckel & Brown, 70 Pine St., New York, 

ounsel 


Under the posed plan of reorganization the existing creditors will be 
treated as follows: (1) ndholders in the sum of $1,499,000 shall deliver 
the bonds for cancellation and there shall be issued in lieu thereof common 
stock (no par) in the ratio of 10 shares of stock for each $1,000 bond and 
five shares of stock for each $500 bond or at the option of bondholder such 
bondholder may receive cash instead of common stock, at the rate of$12 
per share, naling $120 for each $1,000 bond, and $60 for each $500 bond. 

An older who does not t his bond for exch within 12 
months of the date of the order of the Court confirming the plan, shall be 
construed to have el to accept cash instead of stock. 

(2) Unsecured on executory contracts or leases except as their 
leases have been or may be by them avery modified or canceled by 
agreement shall not be affected by this plan. 

(3) General unsecured claims the debtor are as follows: Atlantic 
Ice & Coal Co. demand notes with balance due thereon of $1,230,000 with 
accrued interest as of Dec. 31 1934 of $95,454. 

(4) The debtor has outstanding 100 shares of common stock (no spat): 
held as follows: Atlantic Ice & Coal Co. 97 shares; A. W. Higgins, 1 share; 
J.T. Pettinger 1 share, and Henry Sorenson 1 share. The debtor proposes 
ae yy We EL yp 

e de au e 
shares of common stock (no par) and 50,000 shares of preferred stock (no 
par) . At the present time there is outstanding 100 shares of common stock 

eld as above, which stock is to be canceled and no preferred stock. All 
the authorized issue of common stock is available to the extent needed for the 
consummation of this plan. 

The intention of this plan is that upon the consummation thereof 88% 
of the issued and outstanding stock of the debtor will be held by the bond- 
holders, or secured creditors, and that 12% of common stock will be held 
by Ave noteholder and that no preferred stock will be issued. -V. 139, 
D. . 





Formica Insulation Co.—Earnings— 


1934 1933 
$1,598,170 $1,242,606 
381 495 
1,201 ,671 892,159 
227 ,669 212,504 


1932 
$1,171,405 
53,3 


1931 
$1,731,247 
887 851 
203 ,096 


1,204,362 
Gen. & adminis. exps.-..- 290 ,549 


Profit from operations 
Other income (net 


Total profit 
Federal income tax 
Depr. of plant & equip-- 





$27 ,063 


7,448 2,448 $136,245 
95253 “a 836 850 8, 


720 


$144,965 
17,135 





$103,701 
77 876 
$25,825 


79,951 
$7 333 





Net | ay 

Divs. decl. & payable-- 
Surplus 

Earns. per sh. on 180,000 
shs. cap. stk. (no par) 


108s$56 ,138 
22,500 





def$78,638 def$187,170 
Nil $0.71 


$7 .333 
$0.04 


$25,825 


$0.14 


Balance Sheet Dec. 31 1934 _ 


Assets—Cash, $100,148; U. 8S. Liberty bonds (par value 350.000), 
$52,427; accounts receivable, $228,339; notes receivable, $2,399; inven- 
tories, $339,265; land, buildings, machinery and equipment (less reserve 
for depreciation) , $764,779; factory supplies and prepaid expenses, $17 ,056: 
formulae, processes, &c., $1; total, $1,504,416. : 

Liabilities—Accounts payable, $45,840; accrued expenses, $14,844; 
capital and surplus (represented by 180,000 shares of no par value) , $1 ,443,- 
730: total, $1,504,416.—V. 140, p. 1828. 


Fort Smith & Western Ry.—Larnings.— 
April— 1935 1934 1933 
Geeks from railway 79 $45.32: $43 ,911 
Net from railway def3 ,198 def2 ,893 
Net after rents def9 ,204 def9 ,884 

214,825 


From Jan. 1— 
Gross from railw 203 ,346 
ti nd 11°753 4532 
def12,046 defl7,176 





def7 ,950 
def16,534 
221,124 


218.509 def9'336 
ef35.404 


Net from railway 10,487 
Net after rents def17 ,198 


—vV. 140, p. 3041. 


Fort Worth & Denver City Ry.—arnings.— 


April— 1935 1934 933 
il 402,091 { $343 ,216 
Shae alien” . 457 131,028 81,798 


Net from railwa 83, : 

Net ee rome od 27.749 75,615 30,480 
rom Jan. |1— 

Gross from railwa 1,548,521 1,655,254 1,477,873 

Net from railway J 268,500 544,601 420,141 


Net after rents 41,699 310,279 19,684 
—V. 140, p. 3041. 


Foundation Co.—T7o Withdraw A pplication— 

The company submitted its application for permanent registration of its 
common stock under a rule of the Securities and Exchange Commission 
permitting this to be done without financial statements, coupled with an 
agreement that unless an amendment was filed containing such financial 
statements on or before June 30 1935, the ppelention would be deemed to 
be withdrawn. The Committee on Stock List of the New York Stock Ex- 
change is now advised by the company that it is their intention to withdraw 
the — by failing to submit the amendment in question.—V. 140, 
p. 3716. 


351,328 


(George A.) Fuller Co. (& Subs.)—Farnings— 
(Exclusive of Newplan Holding Corp. and of 1107 Fifth Ave. Corp.) 


Years End. Dec. 31— 19: 1932 
Profit on building contracts 740 $628 ,909 $813,762 
interest yocsived See y 6 33 

ividends receiv ‘ 
Other income x82 ,.073 
$964 .837 


794,876 





Total income 
General and rate expenses, l. 
depreciation, interest and taxes -. - 
Loss from allied operations 





Net income $169,961 
Dividends on 6% preferred stock - - - - 37.250 
Dividends on prior preferred stock - . 62,828 
Dividends on 2d preference stock - - - - 52,523 


Balance. def$3 11,104 $212,983 $17 360 

x Including net income from subsidiary operations (before depreciation 
and profit on foreign eecnene® ; y Includes interest, &c. 

Deficit Account Dec. 31 1934, Consolidated deficits, Dec. 31 1933, $1,- 
563,809. Add: Net loss as above, $311,104. Amount credited to re- 








3896 


=v for possible losses on investments, © 000. pot in connec- 
th GeorgelA. Fuller Co. of Canada promered stock urchased, 
SS abl Gonsulidated deficit, Dec. 31 ty $ 078,174. 
Unfinished Business 


Unfinished business Dec. 31 1933 $11,107,959 
New business booked during the year ended Dec. 31 1934.... 5,663,758 


$16,771,718 
12,415,897 


$4,355,821 


Work executed during the year 


Unfinished business Dec. 31 1934 
Consolidated Earnings for the Quarter Ended eae 31 


5 934 
Net loss after interest, depreciation, &c $66,271 prof. $33. 958 


Consolidated Balance Sheet Dec. 31 
(Exclusive of Newplan Holding Corp. and of 1107 Fifth Ave. Corp. 
1934 1933 1934 1933 
Liabtlutes— 


« $ $ 
996,495 1,555,568] Accounts payable. 1,904,988 3,551,681 
Int. & taxes accr’d 21,039 12,237 
Adv. payments on 

building contrs. 8,601 
. 2,061,723 Deferred credits - . 2,400 

,248 Mtges. on real est. 314,640 
Reserves 2,827,983 





° 1, 560, 221 
193,433 

Invest. in & adv. to 

Newplan Hold- 

ing Corp. & 1107 

5th Ave. Corp... 
Mtges, stks., bds., 

&c., invest., cost 3,038,086 3,836,571] Deficit 
Construction plant} 

& equipment... }2,144,330/ 1,384,934 
Real est. & bidgs.-_/) | 1,689,762 


8,688,114 12,502,633 8,688,114 12,502,633 
x Represented by 36,279 4 ar shares. Represented by 35,015 no 
, "© z Represented 0,000 shares of no par value. mW , 39, 


F Frost Steel & Wire Co., Ltd.—Accumulated Diwidend— 
The directors have declared a eovegene of Lot .75 fund ist share on accouat 
accumulations on the 7% cum. red. st pref. stock, par 
in Canada June 15 to holders of eg The amount will be 
ee as mad Yr a tax of 5 "77 be case of non-residents. 
was made on March815, last, and Dec. 17 1934. 
abo oie Feb. 1 193 rly distributionvof $1. 7 er share was t itl os 4 
Vv on Fe Accrua e June'l5 payment will amoun 

to $17.50 per share.—V. 140. p. 14 


Fundamental Investors, Inc.—2% Stock Dividend— 
The directors have declared a stock dividend of 2% on the capital stock, 
pee 25 cents, payable July 1 to holders of record June 12. Similar stock 
rr ons were made on Jan. 2 last, and on July 2 1934. Dividends 
>? cash are as follows: 1% cents per share on April 1 last; 1 cent on 
1 1934; 3 cents on April 2 and Jan. 2 1934, and on Oct. 1 1933, and 
2 cents per share on July 1 1933.—V. 140, p. 2705. 


Fyr-F = Co.— Dividend Plan A pproved— 


A pro to accept one share of class A stock for each four shares held 
in lieu of dividends in arrears has been accepted by stockholders. The stock 
ered for back dividends is now held in the treasury. The cumulative 
—* Wr. class A stock is reduced from $2 to $1 annually under the plan. 
eb ie ie nee and A. 8. Iddings, Secretary, off to waive 
ace on $15 in back dividends on their > hetdinens if stockholders would 
agree to the proposal.—V.140, p. 2705. 


G. A. F. Realty Corp.—£arnings— 
(Company is a subsidiary of U. 8S. Realty & Improvement Co.) 


Income Account— Year Ended Dec. 31 1934 


Operating revenues (after deducting provision for doubtful accts) 
Operating expenses, $131 Cr Md coal estate taxes, $116,960; 
depreciation on office bl 
missions paid on leases 


69,500 
3,627,900 
3,501,500 

150,000 
1,563,809 


3,627 ,900 
3,501,500 


150,000 
2,378,175 











The last lar payment 


$401,686 


337 ,214 
$64,472 
137 





Net operating income 
Other income—cash discounts 





$64,609 
General and corporate expenses, $9,158; depreciation on furni- 
ture and fixtures, $259; int. charges on list mtge. ctfs. and 
debentures, $429, 097: amortization of debt discount and ex- 


pense, $25,075; taxes—other than real estate taxes, $8,954-- 472,544 


$407 ,935 
1,027 ,737 


$1 435,673 
100,839 
$1,334,834 








pi at 
uct profit on retirement of $100,000 ist mtge. ctfs. and 
$100,000 of debentures : 


Deficit Dec. 31 1934 


Earnings for the Quarter Ended March 31 
1935 
$93 ,200 
Balance Sheet as at Dec. 31 1934 
Asselts—Cash (including $124 deposited for refund of taxes,) $18,267; 
accounts receivable (less reserve for doubtful accounts of $125,184), $4,224: 
trust funds deposited for payment of interest coupons, $88, 429: real estate 
and buildings (less reserve for depreciation of $287,909), $7,545,091; 
furniture and fixtures, s. 332; prepaid expenses and deferred charges, 
ht 999; total, $7 935,34 
w Liabilities—Accounts payable, $76; accrued taxes and wages, $5,933; 
interest on first mortgage certificates, $133,004; interest on debentures. 
$85,005; U. S. Realty & Impt. Co., o account, $570,435; 20-year Ist 
mtge. sinking fund 6 % gold loan ctfs., dated Jan. 1 1929: $4,712,000: 
porwr sinking fund o% gold debentures, dated Jan. 1 1929 (guaranteed 
by S. Realty & Impt. Co. as to principal at maturity, interest and 
sinking fund payments) , $2,712,500; reserve for plate glass breakage, $1,223; 
1% preferred stock, $1.02 - common stock (20,000 shs. no par), 
,000; deficit, $1 334, 833; total, $7,935,343. 


Gas Securities Co.— 4% Stock Dividend— 

The usual monthly dividend of 4 of 1% in scrip on the common stock 
and the regular monthly dividend of 50 cents share on the preferred 
stock were paid on June 1 to holders of record May 15.—V. 140. p. 2705. 


General Cotton Corp.—Acquisition— 
See Davol (Cotton) Mills, above.—V. 139, p. 3965. 


General Fireproofing Co.—Notes Offered in Lieu o 
Preferred Dividends— “4 / 


The company is offering preferred stockholders 4% notes due in 1942 in 
lieu of unpaid aveends on the aye ee stock. The notes are in denonina- 
tions of $17.25, the arrearage per share as of March 31 1935. A $1 cash 
dividend was paid on the stock onfApril llast. See also V. 140, p. 1831. 


General Gas & Electric Corp. —Annual Report— 

T. W. Moffat, President, ee in part 

There¥will mature on Au 15 1935 an amount of $1,215,350 of the 
company’s 5% notes and 5% serial notes. Holders of these notes were 
advised underfdate of Feb. 5Ze seri that affiliated interests would purchase 
one-half of the§principalgfamountfof such notes, if the noteholders would 

co-operate by extendin a remaining {one-half of the notes to Aug. 15 

1936. This offerfis ible as a result of the action of the Associated 
Gas & Electric Corp., oo ch extended the $6,037,000 principal amount of 
notes it held to 1939. ’ 





1934 
$103 ,623 
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A brief resume of situations existing with the operating companies and 

which affect the affairs of the . Somapen: follows: 
The rT — Railway, he & Electric Co. 
as of 1 1934. It was 
uire direct — te the igated tt 


$1, 
5e du 
ot 1934 the’ Broad River Power Co.'s ae 674 Zo bonds ma- 
ion of the bonds was liquidated through for 
% bonds of On gompany due 1954, at the rate a been Fy 
each $1,000 of 10-year 6 bonds. An affiliated co pany sccep 
note in payment for the bande of this issue, which it held, and $197, 100 in 
cash was deposited with the trustee for the re der ou tstanding. 
The plan of readjustment of debt as amended, of Florida Public Service 
~e. when finally carried out, will yeny in fixed interest req 


tured. A 


uirements 
240,000 err annum. The total funded 
at Dec. 3 964 amounted to $13.407.900 
assented to under the 


935 wang de posited or 
incipal _ of A 1,852, a. Included fn this latter f are $1 700 
ds due Feb. 1 


10- ear 7% mg secured bon 
Fiorid a Public ice CO” lan yy readjustment of debt, ¢ as amended, 
= ‘the » Payment at at wy A plat Broad River Power Co.'s 6% % 10-year 
made possible by the willingness of affiliated hol holding com- 

panies, in the absence of any market, and at the time when it was otherwise 
ible for these companies to to accumulate the necessary funds, to subor- 

dinate their own bond holdings. These are typical illustrations of the bene- 

fits of holding companies. 


Consolidated Income Account for Calendar Years (Incl. Subs.) 


1934 1932 1931 


Electric revenues $5,228,288 $5,249,744 $5,366,283 
702,344 801,207 


537.732 636,667 684, 
Total oper. revenues. 304,314 ,373,339 $6, $6,852,334 
~ em % 60,102 9b °954'429 2. 2.330.714 
31335168 332,082 


225,127 
576,938 559,571 771,152 
882,189 883,173 9 


933,120 86,180 
ing income_._.. $2,152,922 $2,344,084 $2,704,846 $2,539,161 
x Ot yo Be Dr109,751 12,006 


2,327,844 6,674,341 
$2,043,171 $2,356,090 





Miscellaneous revenues. 





Prov. for retirement— 
renewals & replacem'ts 


588,755 
027,549 
292,234 
631,006 








$5,032,689 $9,213,502 


; 1,248,381 1,266,483 1,475,712 #1,618,016 
Int. on unfunded dt- 247, $74 247 .406 142,916 , 
Int. during construc’n Cr4,704 Cr8,637 Cr25,631 

145,033 


Divs. = . 
of s ub. 33,665 
y162,839 


143,905 
Acer'd a on Ly stk. 
of sub. co. held by the 
44,665 


$3,200,463 





ce 

Gen. Gas & Elec. C ' 
deductions: _ 
Int. on serial g. notes. . 471,011 320,774 
Other interes’ 35,966 72,657 103,629 


50,858 68,914 66,905 


Net income for year. _loss$199,378 $36,921 $2,709,155 $6,210,194 


x Includes stock and scrip dividends * $274,317 in 1933, $966,125 in 
1932, and stock dividends of $3,028,870 in = i are from affiliated 
companies. taken up at rate to s y issuing companies. 

the purpose of comparison, the 1931 , a , a been adjusted to 
mabete omnentlakalom of debt discount and expense. 


Consolidated Balance Sheet Dec. 31 
1934 1933 
Assets— > 


$ 
Fixed capital 74,164,553 74,308,127 
Inv. in assoc. G. & E. Co., incl. secs. to be received 50,540,414 a50,555,298 
Miscellaneous investmen ts 4,34 
S funds & other deposits with trustees, &c--. ,185 
Deposits for matured bond interest (contra) 
Cash (including working funds) 
Notes receivabie 
Accounts receivable (less reserve) 
Materials and supplies 
Accrued interest receivable 
Prepayments 
Balances in closed banks 
Miscellaneous unadjusted debits 
Unamortized debt discount and expense 





37,196 
64,997 
2,621;162 

128,783,558 129,236,214 

10,069,258 10,064,121 





Capital surp 

Capital -— (preferred) of subsidiaries 

Funded debt—General Gas & Elec. Corp 
Subsidiary companies 

7% mnterent- pearing scrip of Gen. G. & E. Corp-.-- 

Due to stockholder—Assoc. G. & E. Co 

Notes and accounts payable to striliated cos 

Matured bond interest (contra) 

Matured int. unpaid on bonds of Fla. P. 8. Co... - 

Notes payable 

Accounts 

Unclaim 

Taxes accrued 

Interest and miscellaneous accruals 

Consumers’ service and line deposits 

Retirement reserve 

Reserve for contingencies 

Federal income tax reserve 


Reserve for balances in etenes banks 

Reserve for unpaid cum ef. divs. of subs 
Miscell. reserve and una justed credits 
Contributions for on Pann ong non-refundable 





128,783,558 129,236,214 


a Stated at cost or holding company’s valuation, less reserve of $84,713.- 
299 created from capital surplus.—V. 140, p. 3717. 


General Motors Corp.—Pontiac Production— 

Pontiac production in May — 19,406 cars, the highest for any 
month since June 1929 when compan turned out 19,415 cars, greater than 
combined May totals for 1934 and 1 1033, and 657 cars above. April out —* 
of 18,749 units. June schedule has been reduced slightly under aad 
decrease is much less than usual seasonal decline.—V. 140, p. 3717. 


Genera! Printing Ink Corp.— Dividend Again Increased 
The directors have declared a dividend of 40 cents per share on the com- 
mon stock, no par value, payable Jul ay 1 to holders of record June 18. This 
compares with 30 cents per share paid on April 1 last, 15 cents paid Dec. 31, 
Oct. 1, July 2, April 22 1934, and Dec. 22 1933; 25 cents * 1 1932. 
50 cents Jan. 1 1932 and 62% cents per aR. quarterly from July 1 1929 
So and incl. Oct. 1 1931. In addition, an extra dividend of 30 cents per share 
vento). 298 Dec. abs 1934 and an extra of 10 cents was paid Oct. 1 1934.— 





Volume 140 


Nee yey RR.—Bonds Called— 

total o 1,000 Ist mtge. 6% 50-year sinking fund gold bonds, due 
July 1 1957, have been called for redemption as of July 1 at 115 and int., 
at Guaranty Trust Co., 140 Broadway, N. Y. City.—V. 140, p. 2535 


Georgia & Florida RR.—Earnings— 
Tame Week of May— —Jan. | to Mi 


93 
$18,925 


21— 
eum earnings gunn 4 444 
—V. 140, p. 3717. 


Gillette Safety Razor Co.—Anti-Trust Suit Ended— 

A directed verdict in favor of the company and its subsidiary, the Otto 
Roth Co., or $24,000,000 damages by the 
Clark Blade & Razor Co. and the Clark Blades Selling Corp., was ordered 
June 4 at Newark, N. J., by Federal Judge William Clark, who directed 
the 7 Ss return a verdict in favor of the Gillette companies. He said 
the plaintiff had failed to show actual damages as required by provisions 
of the Sherman Act.—V. 140, p. 3389. 


Glidden Co., Cleveland (& Subs.)—Zarnings— 


6 Months Ended April 30— 1935 1934 
Net sales $17,579,012 $13,760,704 
py we incom 1,797 496 Not 
Available 


Other dedu 1,325 
$1,796,171 $1,267,185 
257,714 928 
110,177 
95,000 110,000 


$1,217,152 $806 ,080 
Consolidated Balance Sheet April 30 
1935 1934 1935 
Liabilities— by 


$ 
x Prop. & equip_.11,305,524 10,452,136] Prior pref. stock... 6,500,000 
Cash 1,023,682 858,163|y Common stock. 3,250,000 
Good-will, &c.... 2,794,759 3,101,907) Notes payable_... 4,750,000 
Notes, accts., &c., Bankers’ accepts... 636,543 
3,846,983 | Accts. payable, &c 1,201,492 
111,817] Accrued taxes, in- 
7,817,303 terest, &c 629,791 
209 532 | Other curr. liabils. 
167,734} Funded debt 
272,538 | Contingent res..éc 122,100 
Capital surplus... 8,240,952 
413,404] Profit and loss sur- 
175,302 4,718,832 


1,024,259 


1934 1935 
$18,300 $388,513 








10,827 ,186 
327,218 
146,987 


Value life insur. -- 
Empl. stock acct. 
Treasury stock... 
Miscell. notes & 

accounts rec. &c. 
Dep. in closed bks 
Inv. in sub. & affil. 


8,213,103 


79,412 4,165,654 
1,964,884 
Other investments 
Prior pref. stk. for 
sinking fund... 


Deferred charges. 876,476 374,985 


33,465,121 28,742,700 


x After depreciation. Represented by 650,000 
z 870 shares of prior preference stock at cost. 


Extra Dividend— 

The directors have declared an extra dividend of 15 cents 
addition to the regular bg dividend of 25 cents per share on the 
common stock, no par value, both payable July 1 to holders of record June 
17. Similar nae were made on in each of the three preceding quarters. 
—V.140, D. ; 


(Adolf) Gobel, Inc.— Meeting Again Adjourned— 
The annual stockholders’ meeting, which has been postponed several 
times, has been adjourned again until June 14. It was stated that ne- 
otiations for the sale of the company’s Jacob E. Decker property at 
ason City, lowa, to an undisicosed company in Chicago had not pro- 
to a point where they could be laid before st olders for con- 
sideration.—V. 140, p. 3717. 


Gorham, Inc. (& Subs.)—Earnings— 


Year ~ vy ened 31— 

Gross pro. m sales 

Selling, . & adm. exp. (incl. deprec. & amort., 
1938, $61,611; 1934, $69,992) 











33,465,121 28,742,700 
(no par) shares. 


r share in 


1935 
$772,603 


1,072,569 


1934 
$690,315 


1,008,941 
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Loss from operations 
char 








Net loss for the year 
Deficit at beginning of the 
Inventory adjustment app 


Gross deficit 
Restoration of excess reserve for losses on secur’s-_. 
Restoration of excess reserve for taxes of 7 yrs -_. 
Excess of stated val. over cost of pref. stk. retired. 


Deficit at end of the year $2,994,116 $2,628,981 


Consolidated Balance Sheet Jan. 31 


1935 1934 Liabilittes— 
$474,951 $237,888) Trade accts. pay.. $73,235 
Credit balances in 

accts. receivable 20,588 
Accrued accounts. 53,615 
x $3 cum. pf. stk... 2,990,900 
y Class A stock... 625,000 
z Class B stock... 125,000 
Capital surplus... 4,807,470 
Deficit 2,994,116 








1935 1934 


(at cost or mkt., 

whichever lower) 
Market. securs. a 

quoted mkt. val. 
Notes & accounts 

receivable, net.. 325,354 
Inventories, net.. 4,454,505 
Claim for tax ref’d 4,578 
Investm'ts at cost - 2,160 
Prop. & leasehold 

impts. at cost 

(less res. for depr 

& amort., 1935, 

$368,065: 1934, 

$484,975) 300,298 
Prepaid insurance, 

rent & taxes.-.-- 54,812 
Operating supplies 30,556 


2.628.981 


267,071 


34,191 
30,377 
5,476 

] 











$5,701,692 $6,038,506 $5,701,692 $6,038,506 

ted by 59,818 no par shares at a liquidation value of $50. 

y } Pane ates ne b 125,000 no par shares stated valueof$5ashare. z Repre- 
sented by 25, no par shares at a stated value of $5 per share.—V. 138, 


p. 2925. 


(B. F.) Goodrich Co.—To Refund Outstanding Bonds— 


The following statement was issued June 5: 

In order to enable the company to refund its outstanding first mortgage 
6% % gold bonds, due in 1947, at a substantial interest saving, the board of 
directors called a special meeting of stockholders for July 16 1935. for the 
pur of obtaining their consent to the creation of a new mortgage upon 

of the company. 
ag Be gt a comment is obtained, and if present favorable conditions 
for financing continue, the board ex to be able to sell an issue of 
$30,000,000 of new first mortgage 474 ) 25-year bonds. If this is done. the 
now outstanding first mortgage bonds (approximately $17,800,000) bearing 
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an interest rate of 644% will be refunded with bonds having a coupon rate 
of 4%%. —~ My sore, hay we , ---E ad be ded and the 
com 's working cap w er s . 

The board proposes that the maximum of bonds which may be out- 
standing at any one time under this mortgage be fixed at $45,000,000 in 
order to provide for increases in the business of the company and for other 
needs which may arise. and that no bond issued under the mortgage may 
have a maturity date later than Dec. 31 1995.—V. 140, p. 1660. 


Godchaux Sugars, Inc.—$2.75 Accumulated Dividend— 
The directors have declared a dividend of $2.75 per share on account of 
accumulations on the $7 cumulative preferred stock, no per value, payable 
July 1 to holders of record June 17. A dividend of $1.75 per share was 
paid on April 1 last, this latter being the first paid since Jan. 2 1932 when 
a Accumulations aft r the paymen tof the July 1 dividend will t to 
ulations after the t of the will amoun 
$20 per share.—V. 140, p. $0: a y 


Gould Coupler Co.—Earnings— 


Earnings for the 4 Months Ended April 30 1935 
Net loss before deprec. and int. on outstanding bonds 
Depreciation . . 


Total loss 
—V.140, p. 2536. 


Grace Steamship Co.—Notes Called— 
All of the 6% serial gold notes of series}F due Jan. 111937, series G due 
Jan. 1 1938, series H due Jan. 1 1939, and series I due‘Jan.#1 1940 being 
2001-3600, inclusive, will be redeemedfand§paidjon*July,i_ 1935, 
no 


; d 
1 1935 and all subsequent coupons attached, at office of W. R. Grace 
-. No. 7 Hanover Square, New York.—V. 139, p. 3642. 


(W. T.) Grant Co.—Sales— 





3 
5,951,91 
7,179,255 


—W, Me 
Green Bay & Western RR.—Earnings.— 


A pril— 1935 1934 1933 


Gross from railway 
Net from railway 903.296 $80,305 


34,34 , 7,949 

after rents 23 655 2,543 1,364 

Gross from railway 362,586 326,072 

ao —_— — oss 33,742 34,932 
ren 

—V. 140, p. 3044. . wave vane 


Greif Bros. Cooperage Corp. (& Subs.)—Earnings— 
6 Months Ended April 30— 1935 193 
$122,428 $142,935 
o par shs. cl. B stk. - $1.37 $0.75 


Net profit after int., d . 
Earns. per share on 54.000 ni 
Current assets as of April 30 1935, including $627,970 cash and market- 
sb "ai eoparatiss cob Et ane cece nce ay aN 
. Oo . > ’ ’ , an 
current liabilities of $508,518 on April 30 i934 a ee 
25-Cent Class A Dividend— 


A dividend of 25 cents per share has been declared on the $3.20 cum. 
class A common stock, no par value, payable July 1 to holders of record 
June 15. A like amount was paid on this issue in each of the five preceding 
quarters and on Dec. 20 1933. Quarterly distributions of 40 cents per share 
were made from Jan. 2 1931 to and incl. April 1 1932, as com with 
a quarterly dividends of 80 cents per share previously.—V. 140, p. 


Gruen Watch Co.—Reo ganization Plan— 
The stockholders will vote on June 25 on a plan to reorganize the capital 
structure of the company. 


Under the plan holders of obligations of the company would receive for 
each $1,000 of such obligations, $400 of debentures, four shoves of new class A 
pref. stock, and 200 shares of new class B conv. non-voting . stock. 

Holders of existing . stock would receive one share new class C 
pref. stock and three s of new common stock for each share held. 

Holders of existing common and founders’ shares would get one-half share 
of Lo ny each  -- | ao 

e class C stock, which wou exchanged for present $100 pref., 
would be $25 par value. Authorized common would be inavennedl from 
120,035 no-par shares to 500,000 shares of $1 par. 

Under the fen capitalization of the company would consist of $727,500 
debentures; $727,500 ($100 ) class A pref. stock; 363,750 shares 6% 
or. ere a pe : se ($1 par); 363,750 mares of wy FF 

4 ’ ’ 8 es oO non.cum . class pref. 
($25 par), and 500,000 shares ($1 par) common stock. 


The class B voting stock is reserved for conversion of class B non-voti 
stock. [Cincinnati ‘enquirer. )_V. 139, p. 117. - 


Gulf States Utilities Co.—Zarnings— 


Period End. Apr. 30— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings 35,2 57 $5,770,370 $5,242, 
191,029 2,400 ,27 2,255,727 


"227.610 
547 ,831 458,175 
1,081,981 1,086,456 
$1,512,670 $1,242,207 
661,833 493,500 
567,182 567.182 
$283,654 $181,524 


19,615 
45,214 
89,896 


Balance $89 ,527 
a et ah ey for retirement reserve 
Preferred dividend requirements 


Balance for common dividends and surplus... -. 


a These amounts have been appropriated to provide a reserve against 
which property retirements will charged as they occur. The amounts 
so appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-line method.—V. 140, p. 3216. 


Hale Bros. Stores, Inc.—Larnings— 
Calendar Years— 


1934 1933 1932 1931 
Sales $13,902,188 $13,196,798 $14,204,985 $18,109,752 
Net earns. aft. allow. for 
inc. taxes, deprec. and 








186,891 193,711 


$0.83 $0.86 
Balance Sheet Dec. 31 1934 


Assets—Cash, $444,789; U. 8. Tr certificates and municipal 
bonds, at cost (market value $728,603), $713,046; notes receivable, $9,257: 
accounts receivable. $1,490,398; inventories, $2,716,164; accrued 
receivable, $4,087; cash surrender value of life insurance policies, $74,306; 
insurance deposits, ,898; notes receivable and stock-purchase contracts 
(with collateral), $121,623; due from affiliated company, $249,484: invest- 
ments, $393,323; fixtures and equipment (depreciated value, $550,627: 
interest in radio broadcasting station and organ (depreciated value) , $10,173: 
improvements to leased property (amortized value), $102,165: deferred 
charges, $84,943; good-will and trade-marks ; total, $7,011,352. 

Liabilities—Notes payable, banks, $275,000; accounts payable, $750,877: 
due to officers, $20,854; State sales tax payable, $142,226; accrued Federal 
taxes, $35,500; long-term contract, amount payable in 1936, $41,100; 
deferred credits, $2,279; reserve for werkmen'’s compensation insurance, 


$25,000; capital stock, (225,000 shares no : ,284,780; ear 
$433 ,734; total, $7,011,352.—V. 138, p. Pret “6 ned surplus, 


Hamilton Cotton Co., Ltd.—Accumulated Dividend~— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. conv. s. f. preference stock, par $30, 
payable July 1 to holders of record June 15. e dividend will be paid in 
Canadian funds and is subject, in the case of non-residents, to a 5% tax. 


58,158 
$0.26 


154,659 


shs. com. stk. (no par) $0.69 
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A similar dividend was paid on April 2, last, this wey the first to be —_ 
on this issue since the regular quarterly dividend of 50 cents per share 
was distributed on Oct. 1 1931 

Accumulations after the July 1 dividend will amount to $6.50 per share. 


—V. 140, p. 972. 


Homestake Mining Co.—E£ztra Div. of $2 per Share— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular monthly dividend of $1 per share on the capital stock, par 
$100, both payable June 25 to holders of record June 20. Similar distri- 
butions were made in each of the 11 preceding months. The company paid 
extra dividends of $1 per share and regular ividends of $1 share each 
month from Jan. 25 1934 to and including June 25 1934.—V. 140, p. 3216. 


Harrisburg Rys.—Consolidation and Reorganization— 

A plan for reorganization by voluntary petition under Section 77-B 
of the Bankruptcy Act has been approved by the boards of directors of 
the Harrisburg Traction Co., Harris urg City Passenger KRy., Middletown, 
Highspire & Steelton Street Ry., East Harrisburg Passenger Ry., Citizens 
Passenger Ry. and the bondholders’ protective committee of the Harris- 
burg Kys., and is recommended for adoption by all shareholders and 
bondholders. The plan includes the merger of the above mentioned 
— which must be approved by the P. 8S. Commission of Penn- 
sylvania. 

The reorganization committee consists of: Edwin 8S. Herman, E. Z. 
Wallower, bert M. Rutherford, George W. Reily, Edward Bailey, 
J. M. Cameron, Dr. George A. Gorgas and Martin A. Cumbler, with 
John O'Connell, Secretary, 12 South Second St., Harrisburg, Pa., and 
Snyder, Hull, Hull & Leiby, counsel, Harrisburg. 

arrisburg Trust Co., Harrisburg, Pa., is de tary for the committee. 


Conditions Leading to the Necessity of Reorganization and Merger 

During the last four years a very extensive study of the future of the 
Harrisburg Rys. and its system has made by the operating executives. 
This study was not only on an analysis of past results and trends 
of — — — also of a transportation companies of other 
cities, es ially progressive operations. 

Operating Revenues—Universally there has been a steady decrease in 
operating revenues since 1923, as shown from the following table: 





el PS OE LAME St St nn ceaedcadcdbocmonedns $1,231,178 
ll gee ee 2, ye ns << ceaeeseaeesonst 942,691 
ALANS S IMPOR S SP nen saeaeeeecennns 809,473 
EET. Sa Bb Mn 8 EO 1 BOSE coccccccccscceesose 703 324 


™A large part of this decline was due to the depression and also to the 
fact that transportation by the ordinary electric car has lost much of its 
appeal to the public. The competition of the private automobile has been 


e most serious factor. 
ison of the actual operating expenses in 


Operating Expenses—A com 
the years set out in the following table shows the reductions accomplished 





by the company on those items which are controllable (depreciation 
omitted): 

OBB oo oo ow cc ccc cc cc cccc co GOSO BOS | 1982 « 2 oo oc coccccccccosce $606 ,971 
1OB0 4 cc ccc cccccocccccccs BASE) | 1GSG « oo owe coccccceccceccs 515,317 
| | re Fe eer 1,85 

™ While controllable operating expenses were being reduced, fixed charges 

practically the same—the rentals about 145,000 od year 
interest on the bon ear, and taxes. 1923 these fixed 


$124,000 pe y 
charges amounted to 25% of all the money received from wanepercesen. 
ten years pater. in 1966. =A. - ) ware 41%—an impossible figure 
met mass trans on ess. 
a: fand economies and efforts to increase business 
in 1931 a point was reached where the railwa company showed a net 
loss at ta in 1932 of $91,607, in 1933 of $125,315 and in 1934 of 


e ment believes that the time has come for a thorough moderni- 
zation of mass transportation in vehicles, and ods if business 
is to pick up with the return to normalcy, or even if it is to be held where 
it is at present. 

If the Harrisburg Rys. eventually should not be able to operate or 
pay its rentals, it would take a long time and soseny consume most of 
the assets of the railways company in turning back the property to the 
es from whom it was lensed. 

e underlying roads could not operate separately or of themselves 
without more working capital than they have at present. The Harris 
Rys. could not continue without the franchises and the properties o 
the underl com . the case of foreclosure or distribution 
of the assets of the Herrisbure Rys., there t be little left for the bond- 


com 


holders, certainly nothing for the ys and common olders 
of the railways, and it is doubtful if the holders of the underlying roads 
would be able to operate the pro ies which would be turned k to 
them. A merger would avoid all this. 
DigestIof Plan 
After several years of mature ay 4 a group, consisting of re tatives 
of the several boards of directors, the management and the bondholders’ 


ive committee (which was formed August 1933), have reached the 
eens conclusions: 

(1) That it soon will be impossible to operate the system with its present 
corporate set-up and with the different overlapping underlying interests. 

That present fixed charges are entirely too great. 

3 That necessary abandonment of track, for certain bus substitution, 
cannot be accomplished under present leases or under the present mortenge. 

(4) That the underlying roads could not operate separately or by them- 
selves without more wersang capital than they have at present. 

5) That the rs ys. could not continue without the franchises 
and facilities of the underlying companies. 

(6) That in case of foreclosure or dissolution of the railways and the 
distribution of assets, there might be very little left for the bondholders 
of the railways company. 

7) That, under the conditions mentioned above, noth would be left 
for the preferred and common stockholders of the Harrisburg Rys. 

(8) That the underlying roads would not be able to continue operation 
and replace worn out equipment. 

(9 hat it is absolutely necessary now to place the system in position 
to give better and more modern service to the community. 

herefore, the plan is proposed—that the stockholders of underlying 
roads and bondholders join in to er in cutting the prior fixed charges 
of rentals and bond interest in half and taking preferred stock in the new 
company in an amount which would have been sufficient in the company's 


worst year heretofore (1933—-when $120,000 was earned after operat 
charges) to yield them one-half of their former dividends and(or terest 
amounting to approximately $117,000. There then would issued 


sufficient new common stock so that if the new poe oy | earns enough 
money to pay a 50-cent dividend on the common s of the new com- 
pany, the former full amount of rentals and bond interest could be paid. 
In propdésing to form a new company and exchange its securities on 
the basis proposed for all securities of the tae ge! ys., and its under- 
liers, exclusive of treasury stocks, it is believed that the simplification 
into one operating and owning company should result in a reduction in 
corporate expense; should eliminate otherwise unavoidable difficulties 
in meeting fixed charges and bond maturities; should simplify operation 
and organization; should provide for bus substitution where deemed ad- 
visable; should conserve cash and working capital resources, &c. 


Securities to Be Exchanged under the Plan 
Will Receive——— 





Existing Securities— Outstanding New Pref. New Com. 
Middletown H. & Steelton stock... _-_- $58.2 $58 ,2 6,990 shs. 
ls Nh 1 sh. 6 shs. 
Harrisburg City Passenger Ry. stock _. 97,175 $116,610 15,548 shs. 

a -5ths sh. 4 shs. 
Harrisburg Traction Co. stock. ...... 1,542,950 925,770 123,436 shs. 
a 3-5ths sh. 4 shs. 
Harrisburg Rys. bonds......... __-- 2,482,700 1,241,350 124,135 shs. 
Each a epee Cope 10 shs. 50 shs. 
i i ee A, 21,000 shs. 
i sh. 
I i Fee 3 shs. 
as tinea ade dell 1/20 sh. 


New Capital Structure 
Authorized Outstandi 


5% cumulative preferred ($50 par) .....-........$2,500,000  $2,341,98 
Common stock (no par stated value $10 persh.) ~ 3,000,000 2,941,090 
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June 8 1935 
Pro Forma Consolidated Balance Sheet Dec. 31 1934 
Assets— Liabilities— 
Plant, equip. & franchise (less % preferred stock........ $2,341,980 
deprec. of $2,284,611)_... $8,537,635|Common stock..........-..- 2,941,090 
Investments -__--........... 735,637 | Capital surplus............ 3,754, 166 
Note receivable from sub- . - - 85,000 | Matured interest......__.-. 248,270 
SR Ee SE 350,691] Prov. for Fed. & State taxes. 87,619 
Supplies & miscell. assets. _. 64,047 | Other current liabilities... _-. 470 
Res. for insurance claims, 
contingencies, &c........ 399,416 
, RSS yee US < $9,773,010 
—V. 132, Dp. 2386. 


Hupp Motor Car Corp.—Show Cause Order— 

Federal Judge Edward J. Moinet, at Detroit, has issued an order to show 
cause why temporary injunction should not be granted against Archie M. 
Andrews and former directors of the corporation from contending they 
are the legal directors of the company and from starting or prosecuting suits 
+ yrs or aT jurisdictions relative to matters at issue in pending suits.— 

, > ie : 


Hydro-Electric Securities Corp.—Earnings— 














Calendar Years— 1934 1933 1932 1931 
Divs. & int. rec.incash. $577,255 $681,782 $845,610 $1,830,752 
Divs. received in stock, 

whereof sold for cash 15,519 41,840 55,418 671,858 
ined as invests. & 
val. at mkt. prices 
prevailing on dates 
pee 47 ,502 517,321 
ic ein as |S: A da ie 117,855 2,028 

Total income____.__. $592,773 $723,622 $1,066,386 $3,021,959 
Admin. & gen. exps. and 

differences of exch., &c 33,413 39,388 92.956 53 494 

i $559 360 $684 234 $973,430 $2,968,465 
Previous surplus______- 1,976,493 1,764,060 1,486,417 9,342,473 

Total surplus________ $2,535,853 $2,448,294 $2,459,847 $12,310,937 
eee | eS Co hkeeen 197 ,297 
Amt. allocated to writing 

off investments ._____. | AE ee 
Remuneration directors 

advisory committee ___... 15,653 45,047 150,830 
Divs. on preferred shares 415,087 456,146 503,100 1,000,000 
Divs. on common shares _...... } ...... 147 ,639 1,476,393 








Surplus, Dec. 31.-.--- $1,976,495 $1,764,060 $1,486,417 


Balance Sheet at Dec. 31 1934 


Assets—Cash at call with bankers, $852,272; gold bullion (at cost), 
$1027 116; loan, $919,781; sundry debtors, $30,968; investments i 


4,975 less appro tion from common stock account (per contra), 
914,799), $15,160,176; total. $17,990,313. 
Liabilities—Sun creditors, $3,924; 5% class B cum. participatine 


preferred shares ($10 par), $8,082,890; common shares (outstanding 1,- 
476,393 no par shares issued for $34,190,860; less appropriation against k 
value of investments, $26,808,895), $7,381,965; capital reserve, $624,451; 
earned surplus, $1,897,083; total, $17,990,313.—V. 138, p. 2926. 


Hearn Department Stores, Inc., N. Y. City—Balance 
Sheet Jan. 31 1935— 


Assets— Liabilities— 
Ee a a oe $410,756) Accounts payable__..._.__. $39,451 
Miscellaneous accounts receiv 102,892 | Miscell. liabilities & accruals. 65,521 
RE aan Taxes payable and accrued. _. 111,961 


Advances for construct. work 000} Res. for pending litigations 
































Furniture, fixtures, &c_._._. ,260 es Gest inecen choninisnen 50,000 

Deferred charges__.__....... 80,9651$6 cum. class A pref. stock 1,400,000 

#6 cum. class B pref. stock _ _- 600 ,000 

a i x5,000 

TEI SSS TE 989,017 

EE EE Re, eed $3,260,952 REN eg ph Ee. $3,260,952 
x Represented by 500 no par shares.—V. 140, p. 802. 

Hercules Motors Corp.—Larnings— 

Calendar Years— 1934 1933 1932 1931 
Manufacturing profit... $747,121 $508 ,995 $286,194 $1,204,998 
Sell., gen. & . Oxp. 439,163 276,969 308,048 567 ,392 

Operatingincome.... $307,958 $232,025 def$21,854 7, 
Other income ..__.._.. 87,015 42,948 48,733 nae es 

Total income _..... ,973 $274,973 $26 878 72,223 

Sees 151,873 147 ,00 156,6 Hise 
Federal income taxes . . . 28,594 ee een 58,000 
Other deductions.......  ...... ae) ee 143,993 

Net income _......_- $214,506 $76,516 loss$129,.814 24,861 
Dividends declared.-_.-_ ~~ — lett 62,020 #380 'B00 

Balance, surplus... .. $28 ,446 $76,516 def$191,834 $43 .971 
Shs.com.stk.out.(no par) , 310,100 310,100 310,100 310,100 
Earned per share______. $0.69 $0.25 Nil $1.04 

Earnings for 3 Months Ended March 31 
1935 1934 1 
Net profit after deprec., —_ a 
tames, &6. .. c..cccce $95,644 $20,171 1loss$43,975 loss$48,567 
Earns. per sh. on 310,100 
shs. com. stk. (no par) $0.30 $0.06 Nil Nil 


Condensed Balance Sheet Dec. 31 1934 


Assets—Cash on hand and on deposit, $251,623; marketable securities 
(at cost), $652,981; notes, trade acceptances and accounts receivable, less 
reserve, $479,396; inventory, $911,301; other assets, $49,759: land, $82,713: 
pallaings. machinery, patterns, dies, &c., less reserve for depreciation, 
$684,571; prepaid expenses, $10,135; total, $3,122,482. 

Liabilities—Accounts payable, $264,383; accrued taxes, $36,088: mis- 
cellaneous accrued expenses, $3,390; reserve for contingencies, $15,000: 
common capital stock outstanding (310,100 no par shares), $1,315,738: 
profit and loss, surplus, $1,487,881; total, $3,122,482.—V. 139, p. 3809. 


Hotel Drake, N. Y. City—Reorganization Plan— 

The bondholders’ committee for the lst mtge. 6% gold bond certificates 
(Edgar N. Greenebaum, Chairman), has adopted a plan of reorganization, 
dated April 16 1935. 

Bonds were originally issued in amount of $3,750,000, of which there 
are now outstanding $3,417,000 under an indenture dated May 1 1927, 
from Realty ng 2 to Chase National Bank, New York, corporate 
trustee, and M. Ernest Greenebaum, Jr., individual trustee, and secured 
by a closed Ist mtge. on the fee simple title to the land and building known 
as Hotel Drake, at 56th St. and Park Ave., N. Y. City. 

Default occurred in the payment of principal instalment and interest 
due on Aug. 10 1932. No payments on account of principal or interest 
on the bonds have since been made. 

Following the default, foreclosure proceedings were instituted by the 
corporate trustee early in November 1932, and William Martin and William 
young were appointed receivers by the N. Y. Supreme Court. The 
receivers took possession of the mortgaged property in November 1932, 
and from that time to April 1 1935 the property has been operated and 
the income collected by the receivers for the benefit of the bondholders. 

An order of the supreme Court was made and entered on April 29 1935 
substituting George E. Gordon as receiver of the mortage premises. 
Mr. Gordon to act in the capacity of receiver of Hotel Drake without 
compensation from the date of his appomtmant to the date of the cul- 
mination of the present plan of reorganization by this committee. 

At the time the foreclosure pr ngs were instituted in November 
1932, real estate taxes were in arrears in the sum of approximately $107,000. 
Current taxes for the year 1933 were $87,480. During the period of the 
receivership all taxes arrears and all current taxes for the years 1933 
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and 1934 were paid in full. 
were also paid in full. 

The plan contemplates that the mortgaged property will be acquired 
by a new company to be organized in New York. New company will 
Place on the property thus acquired a new first mortgage in a principal 
amount not exceeding $300,000 for the purpose of obtaining new moneys 
in order to provide working capital for the new company and to pay ex- 
penses of reorganization. Subject only to said new ist mtge., holders of 
outstanding bonds assenting to the plan will have ownership of the mort- 
gaged property by the issue to them, and to Draco Realty Corp. in ex- 
change for the furniture, of all of the new income bonds and capital stock 
(represented by voting trust certificates) of the new company to be out- 
standing upon consummation of the plan, on the basis outlined below. 
New income bonds are to be secured by a mortgage on the property subject 
only to the new ist mtge. not to exceed $300,000. In exchange for fur- 
niture, linen and kitchen equipment, 12'4 % of the securities, both bonds 
and stock represented by voting trust certificates, are to be issued to 
Draco Realty Corp. The authorized capitalization of the new company 
is to be as follows: 

New list mortgage 
lle a lie ee EN ll lta te ale lp . , 
Capital stock (represented by voting trust certificates) 19,600 shs. 

The amounts of the new income bonds and capital stock indicated 
above are on the basis of assent to the plan by the holders of all of the 
outstanding bonds. 

New income bonds are to be issued on the following basis of exchange: 
One new bond of the par value of $560 plus five shares of common stock 
~ - es by voting trust certificates) in exchange for each old $1,000 

nd. 


Taxes for the first quarter of the year 1935 


In no event shall more than 12'4% of the total new securities be issued 
to Draco Realty Corp.—V. 139, p. 3156. 


Hotel St. George (Clark Henry Corp.)—Reorganization 
Plan Soon to Be Declared Operative— 


Lee 8S. Buckingham, Chairman of the bondholders’ protective committee 
has announced that it is the aim of the committee ‘‘to have the reorganiza- 
tion plan declared effective on June 24 1935."" He further announced that 
the reorganization will be consummated immediately thereafter, for the 
benefit of assenting bondholders and that it is contemplated that the 
hotel] will be purchased on bebalf ot the assenting bondholders on June 27. 
Nearly 85% of the bondholders have already assented to the plan which 
has already been approved by the court. 

Bondholders who have not deposited their securities to date are requested 
to do so immediately, in order to receive the benefits of the reorganization 
plan. The Trust Co. of North America, 115 Broadway, N. Y. City, is 
as oy! for the committee and Rabenold & Scribner are counsel. 

Jpon consummation of the reorganization plan bondholders will receive: 
(a) cash payment for back interest of $30 to $60 per $1,000 bond; (b) new 
first mortgage 4% bonds, dollar for dollar for the present bonds; (c) addi- 
tional first mortgage bonds representing 1% times all unpaid interest at 
date of consummation, upon a 4% basis; (d) a right to subscribe for new 
debentures and to participate in the equity stock, upon the same basis as 
the underwriters.—V. 140, p. 3390. 


Houston Belt & Terminal Ry.—Tenders— 

The Central Hanover Bank & Trust Co., New York will, until June 10, 
receive bids for the sale to it of sufficient lst mtge. 5% bonds, due July 
] al — the sum of $50,062 at prices not exceeding 105 and int. 
—vV. » , 


Hudson Motor Car Co.—Sales— 

Sales of Hudsons and Terraplanes during the week ended May 25 were 
the highest for any week in May since 1930, the company has announced. 
Increased sales of Hudson built cars in metropolitan centers in practically 
all sections of the country were a contributing factor and among the leading 
cities to report appreciable sales gains were Chicago, Boston, Cleveland, 
Detroit, Buffalo, Des Moines, Milwaukee, Indianapolis, Los Angeles, 
Washington, D. C., Nashville and Oklahoma City.—V. 140, p. 3550. 


Independent Subway System—Larnings— 


Period Ended Feb. 28 1935— Month 7 Mos. 
Operating revenues $875.918 $6,739,494 
Operating expenses 582,696 4,552,710 


Inc. from ry. oper $293,223 $2,186,785 
Non-operating income 621 4,840 


$293,844 $2,191,625 








Net income 
—V. 140, p. 3216. 


Indiana Hydro-Electric Power Co.—Preferred Dividend 
The directors have declared a dividend of 87 % cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable June 15 
to holders of record June 3. A like amount has been paid each quarter 
since and including June 15 1933, prior to which the company made regular 
quarterly distributions of $1.75 per share.—V. 140, p. 3719. wall 


Indiana Railways & Light Co.—Tenders— 

The Union Trust Co. of Indianapolis will until June 28 receive bids for 
the sale to it of sufficient lst & ref. mtge. sinking fund 5% 30-year gold 
bonds, date Dec. 10 1912, as will exhaust the moneys in the sinking fund 
at prices not exceeding 105 and int.—vV. 115, p. 2580. 


Inland Power & Light Corp.—Earnings— 


Earnings for Calendar Year 1934 


$21,119 
7,800 


Net before interest $13,319 
Interest deductions 15,650 
Interest accrued and unpaid 516,525 
Amortization (unpaid) 34,479 
State franchise tax (unpaid) 5,950 


Deficit $559,285 








Corporate Balance Sheet Dec. 31 1934 

Assets—Investments, $8,415,331; cash in bank, $1,999; deposit for pay- 
ment of unredeemed interest Coupons and preferred stock dividend check, 
$1,762; accounts receivable from subsidiary companies, $61; total, $8,- 
419,153. 

Liabilities—7 % cum. pref. stock (par $100), $1,587,705; class A common 
stock (100,000 shs. no par), $100,000; class B common stock (100,000 shs. 
no par), $100,090; deficit, $1,319,584; funded debt, $5,944,400; notes pay- 
able, partly secured, $1,709,158; accounts payable, $264,429; Federal 
anqgmne janes, pas 000: miscellaneous liabilities, $5,955; total, $8,419,153. 
—V. 139, p. 3810. 


International Button-Hole Sewing Machine Co.— 


10 Cent Eatra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the capital 
stock, par $10, both payable July 1 to holders of record June 15. Extra 
dividends paid previously are as follows: 20 cents per share on Dec. 27 
1934, 10 cents on July 2 1934, 20 cents on April 2 1934 and 10 cents per 
share on April 1 and Dec. 27 1933.—V. 139, p. 3810.§ 


International Cement Corp.—¥7'o Reduce Directorate— 

A special stockholders’ meeting has been called for June 21 to vote on 
reducing the number of directors from 1! to 9 and to change the time for 
holding the annual stockholders’ meeting from the third Friday in June to 
the third Friday in May.—V. 140, p. 3551. re 


International Match Corp.—Hearing on Offer— 

A hearing will be held by Oscar W. Ehrhorn, referee in bankruptcy, on 
June 12 to consider an offer for $21,000,000 of German external 6% bonds 
and certain past due and unmatured coupons held by the International 
Match Corp. It is stated that an offer of $6,300,000 was made to the 
trustee on condition that it be aapepees by June 13. At the same time offers 
by others for a whole or part of these bonds will be entertained.—V. 140, 


p. 3551. 
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International Rys. of Central America—/arnings— 


Period End. Apr.30— 1935—Month—1934 1935—4 Mos.—1934 

Gross revenues a$455,.976 $468,465 a$1,763,588 $1,991,549 

Oper. exps. and taxes... a225,.705 275,960 a919,678 1,097 ,926 
Inc. appl.tofixedchgs $230,271 


$192,505 $843 ,910 $893 ,623 


a Revenues and expenses earned or incurred in Salvadorian colones 
converted at rate of 2.5 colones for $1 approximately current rate, instead 
of at 2.0 colones fer $1, parity as in 1934.—V. 140, p. 3391. 


International Telephone & Telegraph Corp.— Special 
Stock to Aliens— 


The company as transfer agent for its own stock is putting into effect 
rules adopted at the recent annual stockholders meeting whereby it will issue 
special certificates to alien holders of its stock. The company is urging all 
aliens who hold its shares to transfer their holdings as soon as possible. 
Shares will be presumed to owned by citizens unless the ommpes is 
—— otherwise. It is estimated that about 9% of the stock is held by 
aliens. 

The company’s by-laws were changed in accordance with the Federal 
Communications Act, which requires that not more than 20% of the stock 
of any communications company in the United States be owned and voted 
by foreigners. If as much as 20% of the shares are acquired by aliens the 
conspany will refuse to issue additional foreign share certificates.—V. 140, 
D. < : 


(Byron) Jackson Co.—Debentures Called— 

The company has called for redemption as of July 1 its entire issue of 
about $1,758,000 4 % convertible debentures, due 1940, at 102% and int. 
— V/V. ‘ Pp. P 


Jamaica Public Service, Ltd. (& Subs. )—Harnings— 


Period End. Apr.30— 1935—Month—-1934 1935—-12 Mos.—1934 
Gross earnings________- $71,380 $66 460 $837 074 $805,883 
Oper. exp. and taxes___-. 42.090 40.580 496 ,669 480, 

Interest & amortization. ' 9 050 105,809 113,443 


$20,817 $16,829 . 








Balance $234 595 $21 1,886 


—V. 140, p. 3217. 
Jewel Tea Co., Inc.—Sales— 


1934 
$1,214,762 
1,276,473 
1,335,685 
1,276,651 
1,422,600 1,265,773 


Total 20 weeks $7,144,840 $6,369,345 
The average units in operation during the four weeks ended May 18 
1935 totaled 1,567, against 1,520 the parallel period of 1934.—-V. 140, p.3217 


(Mead) Johnson & Co.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 75 cents per share on the 
common stock, no par value, both payable July 1 to holders of record 
June 15. Similar distributions were made in each of the five preceding 
quarters.—V. 140, p. 2539. 


Kelly-Springfield Tire Co. (& Subs.)—Balance Sheet— 
Mar. 1°35 Dec. 31°34 Mar. '35 Dec. 31 '34 
$ 


4,995,200 
3,706,030 
2,611,500 
33,949 
323,553 





$5,317,608 


Liabtlities— 
d $6 pref. stock__. 
f c Common stock. 

14,475] Funded debt 

660,034] Accr. int. on notes 
Accounts payable- 
1,503,361 1,667,319] Sundry accts. pay. 
2,824,960 2,595,513 and miscell 29,686 

49 097 54,567 | Accrued taxes, &c-. 81,751 
Reserves for ins. _. 54,828 
Capital surplus... 2,757,648 
Earned deficit.._._. 2,809,081 


11,785,065 11,717,398 


a After depreciation of $6,900,790 in 1935 and $6,905,128 in 1934. 
b After reserves of $963 ,222 in 1935 and $935,574 in 1934. c Represented 
by yrs of = par value. d Represented by 49,952 shares, no par value. 
—vV. _ ; 


Key West Electric Co.—Earnings— 


Period End. Apr.30— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings $12 325 $151,306 $148,897 
O 4,307 } 096 68,49 6) 


Assets— $ 
a Fixed assets__.. 5,871,314 
0 eo 862,671 
U.S. Govt. secs_. 14,475 
Sundry investm'ts 659,186 
b Notes & accounts 


2,648,999 











11,785,065 11,717,398 


Interest & amortization. 

Balance 
Appropriations for retirement reserve_a_-_-_-_-- ~ 
Preferred dividend requirements___....... _-_- én 





Deficit for common dividends and surplus 

a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts 
so appropriated are less than the depreciation deductions claimed or to 
be claimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-line method .—-V. 140, p. 32158. 


Kinner Airplane & Motor Corp., Ltd.—Eainings— 
Earnings for the 9 Months Ended Dec. 31 1934 


Net loss after expenses, depreciation and other charges 175,206 
—V. 140 p. 319. 


(S. S.) Kresge Co.—Sales— 


1934 1933 
$7,706,388 


8'491.512 
10,228°412 
11.680°348 9.941.023 


Total five months $50,181,823 $51,769,077 $44,421,205 


The company had 688 American and 47 Canadian stores in operation on 
May $1, ce American and 44 Canadian at the end of May 1934. 
— . . D. or . 


Kroger Grocery & Baking Co.—Sales— 


1935 





1935 1934 1933 
$17,202,964 $15,401,157 $14,628,143 
17,537,536 16,692,181 14 6 


17.389.973 15,231,342 


17,354,758 15,314,935 
17,135,060 15,952,289 


Total 20 weeks $89,828,750 $83,973,130 $75,971,379 
Stores in operation May 18 4,294 4,349 4,603 
—V. 140, p. 3218. 


Lake Superior & Ishpeming RR.—Earnings.— 


April— 1935 1934 1933 
Gross from railway $82,916 $33 ,962 $20 465 
Net from railway 848 def30,335 def26 ,210 
Net after rents def13,937 def45,541 def39,536 


Gross from railway 184,642 127 ,667 87 ,842 
Net from railway ; def126,220 def104,034 
Net after rents def171,826 def187,860 def157,474 
—V. 140, p. 3047. 





1932 

$26,154 
def26 ,960 
def42 ,981 


107 ,990 
def109,106 
def173 ,683 





3900 


Lawyers Westchester Mtge. & Title Co.—T7o lnquidate 
See Westchester Title & Trust Co. below.—V. 138, p. 4129. 


(F. & R.) Lazarus Co.—E£zira Distribution— 

The directors have declared an extra dividend of five cente per share in 
addition to the usual quarterly dividend of 10 cents share on the com- 
mon stock, no par value, both payable June 29 to holders of record June 20. 
Similar distributions were e in each of the five preceding quarters.— 

[Includes earnings of John Shilito Co., Cincinnati, O.] 
Income Account Years Ended Jan. 31 


1935 933 1932 

x$14,989,613x$12,963,766 $13,133,944 $16,895,107 

Cost of sales, oper. & 

. @xps., net other 
income, & 

Prov. for depreciation. . 

Prov. for Fed. inc. tax... 

Provision to adjust book 

value of securities... 

Loss on securities, &c_.. 


Net profit 

Dividends on pref. stock 
of subs. co 

Portion of net profit ap- 
Plicable to minority in- 
terest in common stock 


13,923 ,603 
102,468 
133,300 


11,991,301 12,389,598 15,870,754 
89,510 158,391 149,659 





$493,790 
27,170 


Cr1,616 








Surplus for year 
Previous surplus, Jan. 31 
Disc. on pr 


Total surplus 
Preferred divs. paid—F. 
& R. Lazarus & Co... 
Common divs. paid—F. 
& R. Lazarus & Co... 
Prem. on pref. stock of 
F.& R. zarus & Co. 
urchased (1,434 shs.) 
Additional Federal taxes 
for prior years 
Reduction in value of 
merchandise invest't. 
Extraordinary charges. . 
Deprec. prov. to amort. 
appreciation of furn.. 


Consol. earned surplus 


$802,096 
3,140,542 
. stk. purch. 3,201 


$3,945,839 
169,539 
222,000 


15,298 
$3,781,421 
348,940 








$3 486,615 
346,074 


$3,730,762 


5,248 





$2,722,377 $3,297,887 


$3,140,542 


shs. common (no ) $1.72 $1.54 $0.75 $0.99 
x Includes other income of $120,989 in 1935 and $151,691 in 1934. 


Consolidated Balance Sheet Jan. 31 1935 


Assets—Cash on hand and on deposit, $791,082; U. S. Government 
obligations and accrued interest, $894,914; customers’ accounts receivable, 
$1,843 ,685; Ohio sales tax stamps on hand, $58,497; merchandise, $1,858,833 
other assets, $501,517; fund for repurchase of real estate, $125,800; per- 
manent assets (less depreciation of $1,726,287), $2.206.452: good-will, $1: 
oo = ae or = excess - the book y 2 of yy assets 
a e of acquisition, ,303; pre expenses, Xc., 9,429; suppl 
inventories, $42,292; total, $8,737, a rt _ 

Liabilities—Accounts payable, $470,781; accrued Federal income tax, 
$134,181; other accrued taxes, $40,569; reserves, $84,446; preferred stock 
of sub. co. owned by other interests, $519,750; minority interest in common 
stock and surplus of sub. co., $17,828; 64 oe cumulative preferred stock 
($100 par), $2,546,900; common stock (370, shares, no par), $1,374,300; 

lus, $3,549,051; total, $8,737,808. 
olte—On Feb. 5 1935 the company authorized the retirement of 10,000 
shares of its preferred stock May 1 1935 at $110 per share.—V. 140, p. 3720. 


Lee Rubber & Tire Corp.—Larnings— 


6 Mos. End. Apr.30— _ 1935 1934 
Net sales $3,705,493 $3,043,785 
3,382,101 2,737,577 


Operating profit $323 .392 $306 ,208 loss$139,818 
Other income 22,297 33,931 25,590 


$340,199 loss$114,228 


88,010 
122,936 














Depreciation 
Excise taxes 


Net profit 
Dividends 








$77,557 def$195,159 def$49,476 
» Includes depreciation.—V. 140, p. 3720. 


Lehigh Valley RR.—Abandonmenit— 

The Interstate Commerce Commission on May 27 issued a certificate 

mitting (a) the Lehigh Vall RR. to abandon that part of a branch 
ine of railroad extendinz from epost 28.23, east of Spencer, in a northerly 
direction to milepost 50.23, east of Ithaca, 22 miles, all in Tioga and 
Tompkins counties, N. Y., and {>) the Lehigh Valley RR., lessee, to 
abandon operation thereof.—V. 140, p. 3554. 


Link Belt Co.—To Increase Preferred Stock— 

The New York Stock sapenouae has been notified of a proposed in- 
crease in authorized capital stock by 35,142 shares $3 preferred stock, 
par value $60.—V. 140, p. 3720. 


Lit Brothers (& Subs.), Philadelphia, Pa.—Earnings— 


Years Ended— * Jan. 1 °35 Jan. 31 °'34 Jan. 31 '33 
Profit for year $314,451 $76,128 loss$436,439 
Previous surplus 2,781,299 2,847,054 3,551,660 


Balance 2,923,182 : ; 
Dividends paid . - 304948 
Prov. res. for shrinkage in value of 

secured accts., trading stantps, &c_ 57,233 

Cr84,016 








Adjust. of res. for deprec., Fed. inc. 
tax, &c., prior years 

Approp. for special exp 

Additional Federal taxes prior years- 








Total surplus $3,095,750 $2,781,299 


Consolidated Balance Sheet Jan. 31 1935 


Assets—Cash, $1,202,069; accounts receivable, customers (including 
$1,212,088 of installment accounts) less reserve of $344,210 for doubtful, 
$3,869,399; merchandise inventories, $2,380,811; marketable securities, 
at market, $47,508; accounts receivable (affil. cos.), $101; sundry invest- 
ments, less reserve of $204,948), $118,799; sundary notes and accounts 
receivable, cash in closed banks, &c., less reserve of $314,853), $134,822; 
land, buildings, fixtures, equipment, &c. (book value), less reserve for 
depreciation of $2,907,458), $13,754,499; good-will, vaue on books, $1,- 

6,783; deferred charges, $233,628; total, $22,788,423. 

Liabilities— Accounts payable, trade, $1,006,851; accrued accounts, 
including _Federal income tax, $523,279; account payable, affiliated com- 

ny, $1,784; reserve for redemption of trading stamps and contingencies, 

414,890; mortgages payable ($160,000 payable during year), $6,905,000; 
an nae. income, o1 Oe oy v8 are: stock ($100 par), $9,- 

i ‘common stoc 99,145 shs. no par), $999,145; surplus, $3, . : 
total, $22,788,423.—V. 138, p. 3441. 4 eee 


Loblaw Groceterias Co., Ltd.—EZarnings— 
Period Ended May4— 1935—4 Weeks—1934 1935—48 Weeks—1934 
Sales $1,240,404 $1,184,858 $14,302,632 $13,609,329 


Net profit after charges 
and income taxes... 61,678 64,603 730,257 735,103 


—V. 140, p. 2709. 


$2,847,054 
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Louisiana & Arkansas Ry.—Larnings.— 
1934 1 

$349,520 $3 
09,720 1 


$335,095 
‘437 
52,661 
1,422,619 
90'303 
217.778 


17, 
13, 


1,255,804 
461,525 
285 ,696 
—V.140, p. 3048. 


Louisiana Ice & Electric Co., Inc. (& Subs.)—Earnings 


3 Months Ended March 31— 1935 x1934 
Total operating revenue $129,849 
Non-operating revenue (net) 2,960 3,076 


$147,021 $132,925 

140,092 123,825 
18,160 , 

21,675 

779 











Net loss before deprec., Fed. income tax, &c_.. 
x Comparative figures for 1934 are those of the predecessor company 
and non-recurring expenses of $1,679 have been eliminated. 


Consolidated Balance Sheet March 31 1935 


Assets—Plant, property and equipment at values fixed by boards of 
directors, $983,654; conveyance equipment at cost, $72,096; ice cream 
cabinets at cost, $3,425; work in progress, $9,241; investments (stocks and 
bonds), $470; cash, $162,946; U. 8. Treasury bonds 3% due December 
1951 (at par), $29,000; accounts receivable, $64,875; interest receivable, 
$126; materials and supplies (general), $10,163: materials and supplies 
(merchandise), $12,000; prepayments, $17,727; miscellaneous current 
a . $1 rt meses receivable, $36,000; deferred assets (suspense) , $36,966; 

Liabilities—Long-term debt—lst mtge. and coll. trust 6% bonds, due 
Jan. 1 1940, $100,000; accounts payable, $34,790; consumers’ deposits, 
$17,008; ice coupon liability, $3,033; accrued taxes, $29,825; accru 
interest on consumers’ deposits, $5,168; accrued liability insurance, $3,715; 
accrued interest on bonds, $1,500; reserves, $111, - consumers’ line 
extension deposits, $2,695; common stock (68,966 shares and 132.13 frac- 
tional shares), $69,098; capital surplus, $1,061,449; total, $1,439,891. 


Louisiana Steam Generating Corp.—Larnings— 
Period End. Apr.30— 1935—Monih—1934 1935—-12 Mos.—1934 
$176,874 $152,619 $1,912,161 $1,880,239 
112,525 106,464 1,299,888 1,226,993 
6,839 3,326 77,090 
9,421 5,747 95,082 
16,768 18,197 208 ,643 


Balance $31,319 $18,883 $231,456 
Appropriations for retirement reserve.a______-- 264,000 


Balance for common dividends and surplus.__.. def$32,543 $35,355 

a These amounts have been “roy to provide a reserve against 
which property retirements will charged as they occur. The amounts 
so appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method, and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-line method.—-V. 140, p. 3721. 


Macon Dublin & Savannah RR.—Bonds— 

The Interstate Commerce Commission on May 27 authorized the com- 
pany to issue $94,000 first mortgage 40-year 5% gold bonds to be pled 
as collateral security for a demand note in the sum of $75,000 to the order 
of the Seaboard Air Line Ry. Co. The Commission dismissed that part 
of the application which requests authority to issue a demand note in the 
sum of $75,000.—V. 134, p. 3819. 


Malone Light & Power Co.—Earnings— 


Period End. Mar.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Operating revenues $80,061 $90, $318,481 $349,121 
Oper. revenue deduct'ns 52,600 51,783 221,939 213,208 

$38,804 
68 


$27 ,461 $96 541 $135,912 
83 296 283 


Interest & amortization _ 





$299 355 
264 ,000 











Operat income... 
Non-oper. income, net. 








$96 ,838 
95,854 


$983 


$27 ,544 $38,873 
23,729 24,499 


$3,814 $14,374 


$136,195 
Deduct'ns from gross inc 98,940 


Net income. -........ 
—V. 140, p. 3049. 


Maryland Fund, Inc.—5-Cent Extra Dividend— 

The directors on May 31 declared an extra dividend of 5 cents per share 
in addition to a regular cash dividend of 10 cents per share on the capital 
stock, both payable June 15 to holders of record May 31. The directors 
on the same day also declared a 3% stock dividend payable June 15 to 
holders of record May 31. 

Similar cash dividends were paid on March 15 last. An initial cash 
dividend of 15 cents per share was paid on Dec. 15 1934.—V. 140, p. 1491. 


Masonite Corp.—$3.50 Accumulated Dividend— 

The company paid a dividend of $3.50 share on account of accumula- 
tions on the 7% cum. pref. stock, par $100, on June 1 to holders of record 
May 25, reducing arrearages on this issue to $7 per share.—-V. 139, p. 3484. 


Mayo & Cook’s Hammock RR.—Construction Denied— 

The Interstate Commerce Commission on May 23 canceled its certificate 
dated Oct. 31 1934 authorizing the company to construct a line of railroad 
southwest from Mayo to Cook’s Hammock, approximately 13 miles, in 
Lafayette County, Fla.—V. 138, Dp. 678. 


Memphis Power & Light Co.— Earnings— 


[National Power & Light Co. Subsidiary] 


Period End. Apr. 30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $571,307 $556,944 $6,528,837 $6,178,150 
Operating expenses 349,997 336,545 4,123,554 3,776,427 


$221,310 $220,399 $2,405,283 $2,401,723 
340 340 9,401 9,821 








$37,255 








Net revs. from oper-. 
Other income (net) 








Gross corp. income... $221,650 
Int. & other deductions- 65,637 


Balance..........-. y$156,013 y$150,642 
Property retirement reserve appropriations 6 
z Dividends applicable to preferred stocks for 

period, whether paid or unpaid 394,876 394,446 

ee teteoneednhe $533,723 $482,711 


Before property retirement reserve appropriations and dividends. 
z Regular dividends on $7 and $6 pref. stocks were paid on Apr. 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 140, p. 149. 


Mergenthaler Linotype Co.— Sale— 
The company has announced that it has disposed of its interest in Marlowe 
Devices, Inc., to National Rubber Machinery Co.—V. 139, p. 3159. 


Meridian & Bigbee River Ry.—Reconstruction Loan— 

The Interstate Commerce Commission on May 22 approved the applica- 
tion of the company for a loan of not exceeding $240,748 to the trustee of 
the company by the Reconstruction Finance Corporation. | 

W. E. Hopkins, trustee, on April 9 1935, filed an application to the 
RFC for a loan of $240,748 for the maximum term permitted under the 
Act, the proceeds to be applied to the following purposes: 


$220,739 $2,414,684 $2,411,544 
70,097 $10,380 848,292 


$1,604,304 $1,563,252 
75,705 686,095 
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Purchase of land, and construction of 1,906 feet of track (ex- 
clusive | of rail) to connect with the Mobile & Ohio RR. in 
n, 
Construction of coaling station and track at Cromwell, Ala--_-.. 
m5 
well, 
Construction of new water station at mile 17 
Purchase of 750 tons of 75-lb. re-lay rail for passing sidings and 
various purposes 
operoeemneey 20,000 feet of 75-lb. guard rails on all 


$23 ,000 
1,300 
500 
2,500 
7,500 
1,000 
12,000 


tr es and 
Ditching cuts and widening banks on old line between Meridian 
and mwell at $400 a mile 
Completing surfacing, &c., on new line between Cromwell and 
ay ee. : mile 3,000 
77 337 tie-pla ed on curves, bridges, and trestles 16,000 
Replacing 40,000 crossties on old line, at 80 cents each includ- 
labor $3.08 


Replacing 1,000 bridge ties, at $1 each, including labor 1, 
Replacing 20 sets of switch ties on old line, at $100 each 2,000 
P 60,000 cubic yards of ballast on old line, including 

car-hire and labor 94,000 


Improving grades on old line; 30 miles at $300 a mile on rit 
10,948 


Contingencies 
Int. during construction of new line, due to delays encountered _ 





The trustee’s application for a loan was authorized by an order of the 
U. 8. District Court for the Eastern Division of the Southern Distri 
Mississippi, and such order also authorized the trustee to file an application 
under Section 20a of the Interstate Commerce Act, for authority to issue 
such securities or evidence of indebtedness for the loan as may be required. 

As collateral security for the loan the trustee proposes to issue and 
pledge a requisite amount of trustee's certificates, to be approved by the 

urt and to be in form acceptable to the RFC. Such certificates would 
beet iaam oqyal to those deposited as security for the outstanding loan. 
a ° ’ Pp. . 


Metropolitan Edison Co.—Bonds Called— 

A total of $100,000 Ist & ref. mtge. 5% gold bonds series C, due Jan. 1 
1953, have been called for redemption as of July 1 1935 at 105 and int. at 
Guaranty Trust Co., 140 Broadway, N. Y. City. 

New Directors— 

. ‘come: Steere and J. C. Neff were elected directors on May 31.—V. 140, 


Michigan Bell Telephone Co.—L£arnings— 


Period End. Apr. 30— _1935—Month—1934 1935—4 Mos.—1934 
oroting revenues oS .7 28.088 $2,643,000 $10,586,222 $10,247,341 


collectible oper. rev... , , ; 
Operating expenses 1,797,862 1,756,745 7,034,469 6,836,142 
320,382 291 ,099 1,238,766 1,135,205 


Operating taxes 
$606 325 $580,156 $2,276,087 $2,135,994 





Net operating income. 
-—V. 140, p. 3219. 


Mission Corp.—History of Organization— 
See Tide Water Associated Oil Co. below.—V. 140, p. 3394. 


Monongahela Ry.—L£arnings— 


April— 1935 1934 1933 
Gross from railway $214,461 184,979 $231,830 
Net from railway 109,020 0, 133,897 
17,853 def15,451 57, 


Net after rents 630 
From Jan 1— 

Gross from railway 1,308,883 

Net from railway 779,657 

Net after 371,78 

—V. 140, p. 3557. 


1,325,772 
694,877 


555,236 , 
346,844 


247,112 


Mohawk Hudson Power Corp.—IJ/ncome Account— 


Statement of Income Year Ended Dec. 31 1934 (Parent Company) 
Income from subsidiary companies: 
Dividends on preferred stocks $509,219 
Dividends on common stocks 
Interest on bonds 19,677 
Interest on ad vances 


Other income 








Net income $2,615,634 
Balance, Dec. 31 1933 
Miscellaneous credits 6,997 


971 
Organization expense written off 300,795 
Net los. taken up on merger or dissolution of subsidiary cos_- 
Amount written off book value of reacquired securities 
Dividends on $7 preferred stock (at rate of $7 per share for 10 
months and $4 per share for 2 months) 


Balance, Dec. 31 1934 


Balance Sheet on Dec. 31 1934 (Parent Company) 
Liabilities— 

d Capital stock 

Advs. from Niagara Hudson 
Power Corp. - ~~ 





2,612,993 
$1,568 ,666 





Assets— 
Invests. sub. cos., com.stks. $60,637,131 
Preferred stocks... __- 9,106,114 


Ronds_ . 250,448 SESE 
Advances sub. cos.: Divs. accrued on pref. stock 

N.Y. Pow. & It.Corp_.. 23,195,000] Interest accrued 

Other sub. companies... 8 280,750! Taxes accrued___...__-...- 
Invs. in affil. cos.: Res. for conting. liabilities . . 

a Common stock §,,215,577| Cap. res., arising from re- 

b Preferred stock 3,500,000 duction of cap. stock 
Other invests., at cost... ..-. 5491ic Earned surplus__......-- 
ig ia RE . Shall 575,295 
Accounts receivable 92 
Int. & divs. receivable 291,705 
Marketable securities... ._. 37,250 


eee 4k 2. eee ne $112.089.913 

a Common stock (par $4,463,640) and option warrants of Niagara 
Hudson Power Corp. b Pref. stock of Power & Elec. Securities Corp. 
c Of which $835,100 is reserved in respect of pref. stocks reacquired. 
d For details see under balance sheet below. 

The consolidated income account for calendar years was given in V. 
140, p. 2712. 


Earnings for the 3 and 12 Months Ended March 31 (Incl. Subs.) 
Period Ended Mar.31 1935-—3 Mos.—1934 1935—12 Mos.—1934 
Operating revenues $10,236,426 $9,699,735 $38,401,718 $35,715,853 
Oper. rev. deductions... 6,867,850 6,506,136 26,694,101 «23,330,253 

o~< 
- Operating income... $3,368,575 $3,193,598 $11,707,617 $12,385,599 
Non-operating inc , net. 2,769 5,378 22,634 41,673 


$84,208,475 


16,009,000 
266,441 
$1,534 
144,636 
221,664 


,598 496 
, 568 ,666 











’ 





$3,198,977 $11,730,251 $12,427,273 
1,542,673 6,285,980 6,145,761 


Fad Ong $1,656,304 $5,444,270 $6,281,511 
Divs. f. stoc oO 
caietiiadion . a ay ree 552,115 552,115 2,208,462 2,208,566 


Net income_.....--- $1,273,004 x$1,104,188 %3,235,807 x$4,072,945 
x Changed to give effect to major adjustments made later in the year 
4. 


Gross income $3 371,345 
Deduct.from grossinc.. 1,546,225 


Balance - . -. . $1,825,120 
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Consolidated Balance Sheet Dec. 31 
(Including Subsidiary Companies) 


1934 1933 1934 
Assets— $ . Liabilities— $ 

Prop., plant, &c.247,462,856 248,338,321) b $7 pref. stock. 39,989,951 
Sinking fund and c $7 2d pref. stk. 25,021,531 
special depos. 220,916 155,129} d Common stock 19,196,993 19,196,993 

Investments ... 10,399,700 10,513,752] Pref. stock of 
3,211,204 2,472,969] subsid. cos... 33,702,497 33,702,497 

Funded debt of 
3,583,386 subsid. cos. ..100,713,500 100,840,500 

37,250 Advs. from affil. 
companies _.. 16,000,000 17,000,000 
Long-term liabil. 
relating to Sa- 
candaga Reser 
Notes payable. . 
Accts. payable. 
Consumers’ dep. 
Pay’ts by empl. 
under stk .pur- 
chase plan... 
Accrued liabil.. 
Res. for retire’t 
~ prop. paint; 


1933 
$ 


39,989,951 
25,021,531 


Mat’'ls & suppl. 
Prepayments... 
Deferred charges 


3,401,917 


300,000 
3,310,461 
47,652 


3,297,243 
6,581,660 


852,583 
247 834 
2,508,201 
7,743,693 


942,176 
1,197,442 


liabilities . . .. 
Other reserves . . 
Capital reserve 

arising from 

reduction of 

BEE ééncece 9,598,497 9,598,497 
Profit and loss 

surplus_..... 10,534,496 10,532,907 


274,801,283 275,487,594 274,801,283 275,487,594 


b Represented by 399,662 no par shares. c Represented by 249,838 no 
par shares. d Represented by 1,595,432 no par shares.—V. 40, p. 2712. 


Monon Coal Co.—Plan of Reorganization— 

The company has preperes and mailed to all known bondholders a plan 
of reorganization which contemplates the exchange of one $1,000 income 
bond and two shares of the capital stock of the company for each $1,000 
first mortgage sinking fund 5% gold bond of the company outstanding in 
the hands of the public. 

Bondholders are requested to deposit their bonds with the Bankers Trust 
oak 16 Wall St., New York, as agent of the company, on or before July 15 


In a letter dated Nov. 28 1934 company notified its bondholders that for 
many years a very large part of the interest on its bonds had been advan 
and paid by the Chicago Indianapolis & Louisville Ry.; that the railway 
company is now in process of reorganization under Section 77 of the Bank- 
ruptcy laws and is unable to advance further sums toward the payment of 
interest; that because of the inability of the company to earn sufficient 
income to pay the interest on its outstanding bonds, it filed on Nov. 26 
1934, in the U. 8S. District Court for the Northern District of Illinois, 
Eastern Division, a petition for reorganization under Section 77-B of the 
Bankruptcy laws. 

The company was incorp. in 1911 and acquired certain coal properties 
in Sullivan, Greene, Clay and V counties, Ind. It issued a first mort- 
gage on these ss dated May 19 1911, and under this mortgage it 

as issued bonds in an aggregate amount of $2,875,000, which are now 


held as follows: 

In the hands of the public $1,598,000 
In the sinking fund 000 
In the company’s treasury 

The interest only of these bonds was guaranteed by the Chicago Indian- 
apolis & Louisville Ry. 

When the properties were originally acquired there were a number of 
operating mines located on the ane and for a few years these mines 
were operated by the company. About the year 1915 the company ceased 
conducting actua] nining operations, since which time all mining operations 
ba a its properties have been conducted under leases or operating agree- 
ments. 

The company owns one active, number four coal, shaft mine. This 
mine is operated under lease by the Peabody Coa] Co. The lessee owns 
some of the cars, equipment, machinery and tools used in the operation of 
this mine. This lease expires on June 1 1936. As the principal revenue 
of the company is derived from the operation of this mine. it is important 
that a reorganization be consummated before the expiration of this lease. 
The company derives a comparatively small amount of revenue from other 


eases. 

Prior to Dec. 1926, the Chicago Indianapolis & Louisville Ry. did not 
own a controlling stock interest in the company, although by virtue of certain 
agreements it did for some years have and exercise the right to vote a 
majority of the stock. In Dec. 1926 all of the capital stock of the compan 
was acquired by a wholly owned subsidiary of the Chicago Indianapol 
& Louisville Ry. 

The total interest requirements on the company’s bonds from the dates 
of issue to Dec. 1 1926, amounts to $2,215,625. The total amount of 
money advanced to the company by the railway company to poy, bond 
interest and for working capital up to Dec. 1 1926 amounts to $1,836,823. 

For the period Jan. 1 1927 to Nov. 26 1934, the rentals and royalties 
the company amounted to $437,632. After deducting from these rentals 
and royalties the general expenses, insurance and taxes, &c., amounting 
to approximately $122,000, it is apparent that since Dec. 1 1926 the com- 
pany earned comparatively more towards its interest requirements. The 
major portion of these earnings were used in reacquiring bonds for sinking 
fund purposes. 

A large part of the holdings of the company consist of number three coal 
which has very little, if any, commercia] value at this time. The officers 
of the Company and those familiar with the property feel that the property 
can best be utilized by continuing the present practice of making such leases 
and operating agreements as may be negotiated from time to time, and 
holding such of the qoumpeuys mineral rights as have little or no present 
commercial value until such time as they may be disposed of advantageously. 


Digest of Plan of Reorganization 

The capital stock of the company consisting of 10,000 shares (par $100) 
is nou to be increased. 

An income bond mortgage is to be created, under which income bonds 
may be issued to the aggregate amount of $1,598,000, dated as of July 1 
1935, due 20 years from date, and bearing non-cumulative interest to the 
extent that it has been earaed in accordance with the provisions of the in- 
come bond mortgage up to but not exceeding 5% per annum. Income 
available for interest is to be determined on the basis of the calendar year 
and interest is to be paid annually on March 1 for the previous calendar 
year: provided that income accruing from July 1 1935, to and includi 
Dec. 31 1935. is to be used for the payment of interest for the last half 
of the year 1935, in accordance wtih the provisions of the income bond mort- 

age. 
. Company will set aside out of cash on hand at the time the reorganization 
is consummated, the sum of $15,000, as a contingent reserve fund for the 
payment of future taxes and other expenses during such years as the income 
may not be sufficient to pay the same. Thereafter the contingent reserve 
fund shall be maintained at $15,000, as nearly as may be. by charging 
income with the amount necessary to accomplish such purpose. 

The existing first mortgage sinking fund 5% gold bonds in the sinking 
fund and in the company’s treasury are to be canceled. 

The Chicago Indianapolis & Louisville Ky. is to cancel all of the in- 
debtedness due it from the Coal company, and is to cause 3,196 shares of 
the capital stock of the company to be surrendered to the company for 
distribution to its boudholders under the plan. 

The present ist mtge. sinking fund 5% gold bonds now held by the 
public are to be exchanged for the new income bonds on the basis of par for 
par, and in addition the holder of each $1,000 lst mtge. sinking fund 5% 
gold bond is to receive two shares ot the capital stock of the company. 

The existing first mortgage is to be released of record so that the income 
bond mortgage will constitute a first lien on the property of the company. 

Upon the consummation of the plan the capitalization will be as follows: 
Income bonds outstanding | , cpdéele beh dedwutskeseee 
Common stock given to income bondholders - ~~ ~~ scctectdewes anna 
Common stock retained by present owners 6,804 shes. 


1,989,449 
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Rerised Statement of Income Account for Year Ended Dec. 31 1934 
Amoun 


Revenue from rentals and royalties. ...................----- $53 ,666 
General expenses, $1,874; urance, $1,256; taxes (actual), 7 O81 


Financial Chronicle 





© © 00 0ceneese ce eseseeeeesesesesesessoseneoeesoss $45,684 


The following items have been eliminated from the above income account 
because they will disappear as a result of the reorganization, or are of such 
character that they will not affect the net income available for bond interest 
and sinking fund requirements in accordance with the terms of the reor- 
ganization plan, to wit: iscellaneous earnings—Cr. (represents interest 
accruing on bonds in sinking fund and the ye ye wl d : ries depreciation, 
$4,471: depletion, $11,101; interest on funded debt, $143,750; discount on 
funded debt, $1,497; sinking fund, $60,000: interest, $249. 


Balance Sheet—March 31 1935 
[Adjusted to reflect changes efiected by reorganization| 


Asselts— Liabilities— 
Mineral rights_____..__.$1,.745,158 Capital stock.___.__.-._._.$1,000,000 
Real estate, mine prop- Ist mortgage 5° income 

OE SE era 67.992 x aaa = 7 | 
tn Pe ncihetbtans 20,126 x Unadjusted credits_.--. 295,267 
Special fund for conting- - 15,000 Profit and loss deficit - -- 991,394 
Accounts receivable... _. . 24,825 
Deferred assevws......_.. 16,624 
Prepaid insurance... 2,146 

, ra rae _...$1,901,872 a ares ht titan .$1,901,872 


x Reserve for income tax, $75; reserve for property taxes, $7 .500; royalties 
in dispute, $14,753; reserve for contingencies, $15,000; unrealized appre- 
ciation, $141,312; realized appreciation, $116,825.—-V. 124, p. 516. 


Monsanto Chemical Co.—Listing of Additional Stock— 

The New York Stock Exchange has authorized the listing of 33.335 addi- 
tional shares of common stock (par #10) on official notice of issuance 
upon conversion of convertible notes dated May 1 1935, making the total 
amount applied for 1,013,415 shares. 

Pursuant to resolutions adopied by directors April 25 1935, the company 
was authorized to issue 33.333 additional shares of common stock in con- 
nection with the exercise of conversion rights contained in $2,000,000 2% % 
convertible notes dated May 1 1935. and maturing May 1 1945, the notes 
being convertible into common stock at the principal amount thereof at 
nee ranging from $60 to $100 per share, depending upon date of con- 
version. 

Application was filed on May 17 1935 with the Securities and Exchange 
Commission for the registration under the Securities Act of 1933, as amended, 
of the $2,000,000 2% % convertible notes and 33,333 shares of common stock 
to be issued upon the conversion of the notes. Firm commitments to pur- 
chase all of the notes were made by 16 parties under dates of April 8 1935 
and April 18 1935, and the purchase and delivery of the notes were com- 
posted on or about May 10 1935, at the office of Edward B. Smith & Co., 

ew York, N. Y. 

The proceeds of the 2%% convertible notes will be used to redeem the 
outstanding 514% first mortgage sinking fund gold bonds ot the company 
due in 1942, to purchase or redeem the outstanding $6 and $7 per share 
and 6% preferred stocks of former subsidiaries of Swann Corp., and the 
balance for general corporate purposes.—V. 140, p. 3394, 3220. 


Montgomery Ward & Co., Inc.—Sales— 





Month of— 1935 1934 1933 
ET A OT As $17,904,886 $15,421,893 $10,131,891 
cin da in ieee ee th tate we a in cn 22,783,089 18,312,477 11,263,374 
RRS pee eh) ye IRE aes 25.671,012 20,872,132 15,665,586 

ER EES Ae pe 22,914,580 20,934,510 15,247,812 

Total four months__...._..____. $89,173,567 $75,541,012 $52,308,663 


—V. 140, p. 3557. 


Montreal Cottons, Ltd.—Obituary— 
Hugh A. Wilson, Secretary-Treasurer, died on May 21.—V. 139, p. 451. 


Mortgage Guarantee Associates—Removal from List— 

The Chicago Stock Exchange has approved the removal from the list of 
wg, 1h mortgage 5% % collaceral gold bonds on application of the company. 
—V. , p. 570. 


Mount Royal Hotel Co., Ltd.—New Director— 
J. L. Ralston has been appointed a director succeeding the late Senator 
W. G. Mitchell.—V. 138, p. 1241. 


Mount Vernon-Woodberry Mills, Inc.— Accum. Div.— 
The directors have declared a dividend of $2.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
ng Fr ao 2 “ geese sane 35. on neat payments were made on 
, une 34, while on June a ment of $1 h 
was made.—V. 139, p. 3813. _ = roe 


Mullins Manufacturing Corp.— Plans Readjustment— 

The company has called a special meeting June 22 at the request of stock- 
holders, to vote on recapitalization to wipe out accumulated dividends on 
the preferred stock. 

Under the plan proposed, the new capital would consist of 28,775 shares 
(no par) non-cumulative $7 preferred stock which would be exchanged 
share for share for the present $7 cumulative preferred. The new stock 
ne peeve Sven Omar | when urns ~~ the ~ of profit apse 

share a year wou me cumulative if earned but not id. 
a ¢ wows Be caltaee at oe a ~+ iia lai — - 

new class common stock wou ued with par value of $7.50 a 
share. Each preferred holder would receive two shares in pe ARE the 
accumulated dividends. There would be 57,550 shares of the new issue 
which would share alike with the common in dividends but which would 
take precedence in event of liquidation. The $7.50 par common would be 
convertible into Class B common, share for share, up to 1940. 

Stockholders at the forthcoming meeting will also vote on creation of 
172,550 shares of new $1 par class B common, which would be exchanged, 
share for share, for the present outstanding 100,000 shares. 

The company’s capitalization under the readjustment plan will consist 
of 28,775 shares of preferred, 57,500 shares of class A common and 100,000 
shares of class B common outstanding. The present assets and liabilities 
of the corporation are not affected by the proposal.—V. .140, p. 3558. 


(G. C.) Murphy Co.—Sales— 





Month of— 1935 1934 1933 
January SCALES Ren eT eee $1,803 350 , 500 $1,129,575 
¥e ary cack cased delenit theta tle ali Sai 1,890, 1,584,436 1,222,990 
ns dit dedtincicinitsnatintits tii aiin abibbinciid a 2,266,253 2,246,132 1,313,762 
Rn wo == won nn n-ne e- ee ----------- 2,575.70 , 363 1,628,753 

Sr era ne aa ,420,153 2,367 ,499 1,661,437 

Total five months.__........____ $10,956,331 $9,812,697 $6,956,578 


—V. 140, p. 3558. 


The company had 186 stores i 
180 stores last year — fares 2 operation on April 30 1935 as against 


Narragansett Electric Co.—Bonds Called— 


A total of $137,500 Ist mtge. gold bonds. series A % 
gun. 1 1957, and a total of $19,000 Ist mtge. gold eee ce SS: son 
poe an. 1 1957, have been called for redemption as of July 1 at 102 and 
ton at Rhode Island Hospital Trust Co., Providence, R. I.—V. 139 


Nashville Chattanooga & St. Louis Ry.— Abandonment 

The Interstate Commerce Commission on May 22 issued a certificate 

ove stay A St oemoany te nese that part of its Lebanon branch ex- 
— - : ; = 

Wilson Counties, Tenn.—V. 140, D Bros. ‘00 mules, oll In Davidson and 


ational arbor Co.—To Redeem Preferred Stock— 

e holders o 6 8% cumulative preferred stock (pa 

notified that on Aug. 1 the company will redeem the Bn hy a iy y O08 

shares of the stock at $140 per share and accrued dividends. There are 
on the shares, e on ividend i 

made at the time of redemption.—V 139° p. 771. one Being that to Be 








June 8 1935 


National Cash Register Co.— Domestic Orders— 









papery oncnnannnnneencnnseeeccccccciicir EFRON AEB OM 
Se iieeiebeneraiitinasssenaeeiaees in 1 0 
Si iiuin aldidledeindenadtnisesh<eanncenwenne } an 2, 
| lll $7,787,700 $6,712,375 


—V. 140, Pp. 3220. 


National Gas & Electric Corp.—Securities Ready— 

The company has issued a notice dated May 27 to holders of certificates 
of deposit issued by Northern Trust Co., depositary, advising them that 
the securities to which they are entitled under the plan of reorganization 
(V. 137, p. 866) are now ready for delivery.—V. 139, p. 2055. 


National Ice & Cold Storage Co. of Calif.—Bonds Ez- 


tended, &c.— 

At a special meeting of the bondholders held recently, extraordinary 
resolutions were adopted, which resolutions may be summarized substan- 
tially as follows: 

(1) The maturity of the outstanding $3,424,115 bonds was extended and 
postponed to Dec. 1 1952. 

(2) For the iod from Dec. 1 1934 to Dec. 1 1939, the rate of interest 
payable upon the bonds was reduced from 6% per annum to 34% per ann. 

(3) Interest coupons Nos. 39, 40, 41 and 43, which were deferred to 
Dec. 1 1942 by the bondholders at their meeting held in 1932, and for which 
deferred interest certificates have been issued, were ordered canceled, and 
_ peony was irrevocably released and discharged from the payment 
thereof. 

(4) The provisions in the first mortgage for the publication of notice in 
Sw of Toronto and New York City were changed by dispensing there- 
with. 

(5) New provisions amending the first mortgage were made for the crea- 
tion and maintenance of a sinking fund. Payments into the sinking fund 
are to start on June 1 1940 and are to equal 75% of the net profits of the 
company during each calendar year, subject to a minimum payment of 
$50,000 and a maximum payment of $100,000. 

(6) One-half of the sinking fund payments out of the net profits are to 
be applied in liquidation of the obligation of the company for $224,000, 
owing to the estate of James Shewan, d , 

(7) All other sinking fund payments, including the proceeds of any prop- 
erty released from the lien of the first mortgage, must be applied to the 
purchase or redemption of bonds. _ 

(8) Section 4 of Article III of the first mortgage preventing the cancella- 
tion of bonds redeemed and repurchased, was entirely eliminated. 

(9) At future meetings of the bondholders extraordinary resolutions May 
be passed only with the vote of 60% of all the outstanding bonds, instead 
of 66% of the persons voting at the meeting. ; 

(10) Provision was made for the continuance of the voting trust provided 
for at the bondholders’ meeting held in 1932 and now in full force, under 
the terms of which the bondholders were assured the selection of four out 
of seven members of the board of directors of the company. The voting 
trust is to remain in effect until the outstanding bonds and interest are paid. 

(11) The resolutions above enumerated were made conditional upon the 
estate of James Shewan, deceased, through its executors and(or) trustees, 
agreeding: (a) to reduce the interest on the obligation of $224,000 owing 
by the company to the estate of James Shewan, d , from 6% to 
3%% per annum from Dec. 1 1934 to Nov. 30 1939; (6) to release the com- 
pany from the unpaid interest on said obligation which accrued between 

ec. 1 1931 to June 1 1934, amounting to $22,400; (c) to extend the ma- 
turity of the obligation to Dec. 1 1952; (d) to subordinate the obligation of 
$224,000 in favor of all current loans not to exceed $250,000 which the com- 
pany may make prior to June 1 1940; and ‘(e) to modify the leases affecting 
the Oakland plant by reducing the rental to $12,000 annually. i 

(12) The Trusts & Guarantee Co., Ltd., Toronto, and Platt Kent, who 
have been respectively the corporate and individual trustee, were replaced 
py a ie National Bank, San Francisco, and Frank Lougher.— 
’. 136, p. 4. 


National Oats Co.—New Name— 
See Corno Mills Co. above. 


National Rubber Machinery Co.—Acquisition— 
See Mergenthaler Linotype Co. above.—V. 140, p. 3221. 


National Steel Corp.—Bonds Called— 

All of the outstanding Ist (collateral) mtge. sinking fund gold bonds, 5% 
series, due 1956, have been called for payment July 29 at 105 and int. at 
City Bank Farmers Trust Co., trustee, 22 William St., N. Y. City.—V. 140, 
p. 3725. 


Neisner Brothers, Inc.—Sales— 











Month of— 1935 1934 1933 
EE ee $993 ,998 $984,596 $793 ,048 
a sail tin eee 1,054,094 3 1,704 
oc LS Saree en 1,335,033 1,562,651 924,976 
I ie a sill ein a ete ee ae 1,565,107 1,300,759 #£1,278.039 
ETRE IL EAE MLS FRET 1,611,722 1,707,159 1,363 374 

CB $6,560,256 $6,544,066 $5,191,157 


—V. 140, p. 3221. 
Nevada-California Electric Co. (& Subs. )—Earnings— 














Period End. Apr.30— 1935—Month—1934 1935—12 Mos.—1934 * 
Gross oper. earnings.... $386,585 $428,733 $5,110,763 $4,988,234 
Oper. & gen. exp. & tax. 199,836 207 ,295 2,845,293 2,416,510 

Operating profits.... $186,748 $221,437 $2,265,470 $2,571,724 
Non-oper. earns. (net) -- 9,054 5,357 123 ,333 71,714 

Total income......-.. $195,803 $226,795 $2,388,803 $2,643,438 
ae ae a a 121,095 125,441 1,458,813 1,557,429 
Depreciation _ .......-- 51,169 42,408 626,729 534,465 

iscount & expense on 

securities sold... _-- 8,451 8,580 102,556 105,840 
Miscell. additions & de- 

ductions (net cr.)..-- Dr8,598 Dr5,760 96,147 190,984 

Surp. avail. for red. of 

bonds, divs., &c_-_-. $6,487 $44,605 $296 850 $636 688 


—V. 140, p. 3726. 
New Bedford Gas & Edison Light Co.—/J/ncome Account 











Years Ended Dec. 31— 1934 1933 1932 
Total operating revenues.......-.-.-- $4,114,625 $3,988,856 ,894,483 
Operating expenees............---- 1,734,184 1,687,798 1,627,791 
ee eee 322,710 260 ,974 253,989 
Provision for retirement__......-.--- 4,775 340,665 336,779 
Taxes (incl. prov. for Federal taxes) - - 771,632 743 ,420 754,703 

Operating income........<<----- $981,323 $955,997 $921,219 
ee Dr1,432 Dr1,266 10,105 

I ks $979,891 $954,730 $931,325 
Interest on unfunded debt (net)..--- 127,696 146,028 162,646 

ES DS Oa an ea $852,196 $808 ,702 $768,678 
Dividends on common stock. _......-- 641,088 641,088 641,088 


Balance Sheet Dec. 31 1934 


Assets—Fixed capital, $17,269,524; investments, $585; cash (incl. werk- 
ing funds), $543,145; accounts receivable, $353,061; materials and supplies, 
$304,022; prepayments, $24,755; total, $18,495,093. 

Liabilities—Common stock ($25 par), $5,342,400: premium on capital 
stock, $3,081,268; notes and accounts payable to parent co., New England 
Gas & Electric Association, $1,161,858; notes payable (bank), $930,000; 
advances from financing company (accounts receivable, appliances pledged, 
as collateral), $38,700; accounts payable, $60,783: dividends declared, 
$160,272; taxes accrued, $154,220; interest accrued, $32,561; miscellaneous 
accruals, $2,550; consumers’ service and line deposits, $95,521; reserves, 
$4,127,739; contributions for extensions (non-refundable), $355; corporate 
surplus, $3,306,866; total, $18.495,093.—V. 140, p. 3052. 


\ 














Volume 140 
(J. J.) Newberry Co., Inc.—Sales— 

Month of— 1 1934 1933 
a EES SS $2.344,989 $2.360,.766 $1,883,121 
ATLAS ELIT et 2,528, 2,294,272 1,976, 
Pi tmnmitndidacizbasndeiadbedae 3.021, 3.329.179 2,117.3 
ya bo eae mooeensbeneeecssnt 3,521.5 2,876.7 2,710,174 

Pie acdnibdainsochbabeoacéotbbon 3 ‘365. 749 3,408,136 2,740,152 

BOens CIVO MROMONS. ..cccccccccccs 14,782,023 14,269,135 11,426,981 


—vV. 140, p. 3221. 
New England Gas & Electric Association—Balance 
Sheet Dec. 31— 











1934 = 1934 1933 

Assets— s Liabilities— $s $ 
Fixed capital... 94,438,698 95, 035.1 555| Capital shares & 
Investments _.. 10,398,034 9,896,282 surplus.___... 46,601,028 46,791,098 
Deps. for mat'd Funded debt... 43,517,800 44,502,200 

bond interest. $$ ..... 45,653| Due toaffil.co.  ___._. 27,089 
Deps. for divs., Acct. pay. to af- 

sink. fund, &c. 86,541 79,167 filiated co____ + ee ee 
Cash.......... 2,093,749 1,819,659] Mat’d bond int.  ___.-. 45,653 
Notes receivable 11,979 14,488 | Notes payable... 1,398,750 1,942,500 
Accts. receivable 1,309,234 1,330,595| Advance from 
Int. & divs. rec. 23,772 18,941 Finance Co.. 156,900 123,225 
Mat'ls & suppl's 693,341 740,650 | Acc’ts payable _. 395,837 435,002 
Due from affili- Divs. declered__ 92,359 99 857 

ated company ...... 191,573] Acer.taxes & int. 1,023,160 785,709 
Undistrib. debit Consumers’ dep. 501,809 483 ,907 

ag en 1,019,066 689,755| Cont. for exten. 45,731 41,352 

Reserves._.____. 16,289,035 15,484,724 
, P_earas 110,074,415 110,762,318 We onemace 110, 110.074. 415 110,762,318 


Our usual comparative income account for calendar years was given in 
V. 140, p. 1493.—V. 140, p. 3559. 
New Orleans Public Service Inc.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 


Period End. Apr.30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... _- $1,232,505 $1,238,366 sis. 066,608 $14,959,278 











Operating expenses - - - -- 785,972 807,123 9,834,597 9,395,421 
Net revs. from oper... $446,533 $431,243 $5,232,011 $5,563,857 
Other income (net) _--~-- 5,209 99 21,828 23,986 
Gross corp.income... $451,742 $431,342 $5,253,839 $5,587,843 
Int. & other deductions. 241,391 222,320 2,907,510 2,921,566 
Balance........---. y$210,351 y$209,022 $2,346,329 $2,666,277 
Property retirement reserve appropriations =o 2, 900 =. 2,124,000 


z Dividends applicable to preferred stock for 
period, whether paid or unpaid.__........... 544,586 544,586 


Dts étbetnhanapinacebedocouhos sebsane $322,257 $2,309 

%; Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Apr. 30 1935 amounted to $1,202,- 
627. Latest dividend, amountin ~ i 87% cents a share on $7 pref. stock, 
was paid Apr. 1 1933. Dividends on this stock are cumulative. 


Admitted to Unlisted Trading— 


The New York Curb Exchange has admitted to unlisted eng be 
the certificates of deposit representing general lien 414% gold nds, due 
July 1 1935, issued in accordance with extension plan and agreement deted 
Aug. 24 1934.—V. 140, p. 3726. 


New Orleans Texas & Mexico Ry. 








April— , 1935 1934 1933 1932 
Gross from railway-_-_-_-_- $145,695 $203 ,261 $134,966 $147,300 
Net from railway... _-_- 38,840 98,142 38.232 29,575 
Net after rents_____-_- 46,163 108,261 55,840 39,098 

From Jan. 1— 

Gross from railway. _-- 614,987 650,403 472,463 601,295 
Net from railway... __- 179,094 230,521 84,141 108,890 
Net after rents______-.. 212,373 272,571 144,282 124,282 


—V. 140, p. 3726. 
New York Central Electric Corp. (& Subs.)—Larning 











Years End. Dec. 31— 934 1933 1932 1931 
estele Aan he nghieranin$ Sel AEM $3,827,210 $3,709,990 $3, 797 168 $3,898,847 
i te ata 891,804 872,682 957,184 1,029,804 
Seenmn TRI 47.312 44,608 47 AT7 45,863 
Total oper. revenues... $4,766,327 $4,627,281 $4,801,830 $4.974.514 
Oper. exps. and maint.._ 3,069,224 2,852,700 2,786,132 2,931,752 
Prov. for retire., renew. 
and replacements- - --. 339 ,655 280,806 332,735 389,013 
Taxes (incl. provision for 
Federal income taxes) - 384,630 359,871 391,482 376,040 








Operating income... $972,817 $1,133,904 $1,291,480 $1,277,709 
2'071 5 435 8'249 41/230 














Other income______._-_- , 5,43 245 ,23 
Gross income__-_-_--_-_- $974.888 $1,139,339 $1,299,728 $1,318,939 
Interest on funded debt 507 288 507 288 495,297 452,482 
Int. on unfunded debt-_- 236,615 266,419 327,481 348,699 
Int. during construction Cri5l Crl4, 616 Cr18,736 Cr53.509 
Amort. of dt. disc. & exp 43,614 43,514 43,497 40,729 
Amort. of misc. suspense 19,500 x29'700 a ee Py -eee 
Divs.on pref.stk. of subs. 174,430 174,430 174,440 184,150 
DP cats j- ohhaeds ..-.@ veeaiba 163,384 326,768 
I Soa Oo _. def$6,.408 $132,604 $114,365 $19,621 


x This amount was shown as a direct charge to corporate surplus in 1933. 


Consolidated Balance Sheet Dec. 31 1934 

Assets—Fixed capital, $31,784,863: investments, $9,056; deposits with 
trustee in lieu of mortgaged property, $588; cash (incl. working funds), 
$161,244: notes receivable, $20,838; accounts receivable, $508,324: materials 
and supplies, $267,363; deferred debit items, $885,009; total, $33,637,285. 

Liabilities—Capital stock, $9,545,000; funded debt (less bonds in treas- 
ury), $9,365,500; notes and account payable to affil. cos., $3,607.761; 
advances from financing company (accounts receiv able—appliances pledge vd 
as collateral), $22,200; accounts payable, $283,411; accrued dividends on 
pref. stock of sub. co., $14,536; taxes accrued, $114, 103; interest accrued, 
$134,780: miscellaneous accruals, $56,198; consumers’ service and line de- 
posits, $141,682; reserves, $1,978,046; contributions for extensions (non- 
refundable), $163,609; capital surplus, $7,787,744; corporate surplus, 
$422,714; total, $33,637,285.—V. 140, p. 1666. 


New York Central RR.—New Vice-President— 


Willard F. Place was appointed a vice-President. 
His duties will be largely in connection with corporate and financial 


matters.—V. 140, p. 3726. 


New York Edison Co.—VFiles Consolidation Plan— 
See Consolidated Gas Co., above.—V. 140, p. 3559. 


New York Power & Light Corp.—L£arnings— 

Period End. Mar. 31— _1935—3 Mos.—1934 1935—12 Mos.—1934 
Operating revenues - ~~~. $6,346,122 $6,086,027 $23,824,818 $22,568,436 
Oper. rev. deductions... 4,164,229 4,147,724 16,418,284 214,697,361 








Operating income.... $2,181,892 $1,938,302 $7,406,533 $7,871,075 
Non-oper. income, net-- 726 3,469 12,439 11,371 
Gross income. .._---- $2,182,619 $1,941,771 $7,418,972 $7,882,446 
Deduct. from grossinc.. 1,194,197 1,175,786 4,885,459 4,695,716 











Net income... .---.-- 988,421 $765,985 $2,533,513 x$3,186, 730 
x Changed to give ‘effect to major adjustments made later in the year 
1934.—V. 140, p. 3726. 


Financial Chronicle 


3903 


New York Shipbuilding a eetettE cite: ~~ 








3 Months Ended March 31— 935 1934 
i Rag IEEE aL IE, me $75, 093 prof$98,904 
ih i a a 4,681 24,376 
ie eA SE ni dhs die cel es a iba hbowen $50 ,412prof$123 ,280 
I EEE EET: SEES —_— . anaene 

i Gl ENE RIOT: SS OIE HES EX 45,715 48,1 
ETAT ARES RR EELS Sapa ,137 65,074 
BEE GEESE n cocaceceoccaceoesesoto||0|—=©™=. Dh .”.té“<Ce 
Fee ee CP re See $160,543 x$10,050 


x Profit before loss of $53,200 on disposition of markesable securities 
extraneous to shipbuilding operations. 


Holdings Sold— 

The New York Stock Exchange has received notice from the company 
advising it of the sale of all the preferred and common stocks and interest 
in the second mortgage obligations of the Export Steamship Corp. at a 
price equivalent to the cost to the company plus all interest and carrying 
charges.—V. 140, p. 3223. 


New York Telephone Co.—Larnings— 


Period End. Apr. 30— NOte> ane etn Aaa! 1935—4 An eae nine ae 
Operating revenues. -_-..$15,777,504 $15,652,745 $62. ttt one $62,509,654 


Uncollectible oper. rev— 80, 56 368 831 
Operating expenses.... 11 156,440 10,710,829 44,414.844 43,443,362 
Operating taxes. ....--- 1,654,689 1,212,270 6,637,877 5,732,970 


Net a epee $2,890,910 $3,649,157 $10,645,066 $12,964,491 


—V.140, p 
New York Title & Mtge. Co.—Plan Proposed on C-2 Ctfs. 
ork has sent to the 


The Mort Commission of the State of New 
7,500 holders of the $24,349,026 Series C-2 certificates sold by the New + 
Title & Mortgage Co. a plan for reorganization, it was announced June 1 

Simultaneously, the Insurance Department announced that oy ana 
sis had been made of the 121 yr of property underlying the $ | analy 
Series F-1 certificates sold by the same company. Since poy 1933 
more than $3,000,000 was paid in taxes to the city from income. Holders 
were paid all interest due to March 1 1933, and seven-elevenths of that due 








for the su uent six-month period. 
With regard to Series C-2, it was declared that all ~ the 102 Bg = 
underlying the certificates are in default. The major difficulty arises 


from the fact that large properties are included which ‘‘are not only unpro- 
ductive but, in some cases, are an actual drain on the income from the series, 
amounting at present to about $2,000 a day.”’ 

‘‘The Commission's plan,’’ it was said, ‘‘has for its main objective the 
protection of certificate holders not merely by the creation of a trusteeship 
of the usual type, but by proposing a new method of trusteeship. It pro- 
poses to form a — trustee corporation. 

‘There will be five directors, three of them to be the Commissioners— 
Wendell P. Parker, Louis 8. Posner and Lawrence B. Cummings—who will 
serve without pay. The other two directors will be appointed by the Su- 
preme Court, which will fix their compensation. The Commission believes 
that this method will be most economical for certificate holders, as it requires 
the outside directors to devote all their time to the task and places limits 
on their pay, which will not exceed one-eighth of 1%, a great saving over 
allowances in similar organizations. Other administrative expenses should 
be correspondingly low. 

‘“‘The Commission has on its staff managers of property, lawyers, engi- 
neers, architects, expert technicians and others who will be at the disposal 
of the corporation, and only the work actually done for Series C-2 will be 
charged against it. The work will be of a practical and constructive nature. 

‘‘Surveys already made by the engineers and architects of the Commis- 
sion have resulted in a tentative plan by which, as far as possible, properties 
which are a drain upon the assets of the entire issue will be segregated. 
It will be possible to deal with these properties separately and on the basis 
of individual merit, not at the expense of draining income from the good 
properties to support the poor. The plan authorizes the trustee to do this.”’ 


—vV. .140, D. 3396 


Newton Steel Co.—Plant Reopened— 

The company’s Monroe, Mich., plant which was closed April 19 by a 
strike J 1.700 workers reopened 10 roughing mills and 8 finishing mills on 
Ma About 1,600 workers will be employed at the start by the plant. 

the 3 plant settled the strike after a walkout of about a week but has 
waited for orders from its customers before resuming full operations. 


—V. 139, p. 125. 
Niagara Falls Power Co. (& Subs. 


Period End. Mar.31— 1935—-3 Mos.—1934 
Operating revenues - - - - - $2,577,575 $2,551,620 $10 544,0 





935—12 Mos. —1934 
77 «=©$9,789,431 











Oper. rev. deductions- - - 1.352.601 1,283,069 5,263,954 4.242.790 
Operating income.... $1,224, o73 $1,268,551 $5,280,122 $5,546,640 
Non-operating inc., net— 54,811 46, 074 174,071 146,759 
Gross income_..__--- $1,279,785 $1,314,626 $5,454,194 $5,693,400 
Deduct. from gross inc- - 462 337 470,459 1,862, 354 1,914,875 
Net income_........ $817,448 $844,166 $3,591,840 x$3,778,524 


x Changed to give effect to major adjustments made later in the year 
1934.—V. 140, p. 3559. 


Niagara Lockport & Ontario Power Co. (& Subs.)— 


Period End. Mar. 31— _1935-—3 Mos.—1934 1935—12 Mos.— 1934 
Operating revenues_--- - 3. 285 ,067 $2286. 268 $9,343,969 $9,290,220 
Oper. rev. deductions. wi, 565 349 575 642 6,640, 383 xf} ,.446 802 

Operating income_- -- 719, 717 $710, 626 $2,703,585 $2,843,418 
Non-oper. income (net) - 1,975 306 13,414 12,100 

Gross income. ----~- "$721 692 ~ $7 10. 9: 3 3 $2,717,000 $2,855,518 
Deducts. from gross inc. 401 793 409. 445 1 693,258 q 683, 172 

Net income. --.--.--- . $319,899 ~ ¥$301, 488 $1,023,742 x$1, 172. 346 


x Changed to give effect to major adjustments made later in the year 
1934.—V. 140, p. 3559. 


Noma Electric Corp. (& Subs.)—Earnings— 
Years Ended— Feb. 28 '35 Feb. 28 '34 Feb. 28 '33 Feb. 29 °32 
Net profit after charges 


and Federal! taxes - - - - $48 ,093 $8 ,582 loss$250,620 $61,906 
Shs. of com. stock out- 

standing (no par) .--- 221 532 221,532 221,532 221 .532 
Earnings per share - - - - - $0.22 $0.04 Nil $0.27 


Consolidated Balance Sheet as at Feb. 28 1935 

Assets—Cash on hand and in banks, $439,734; notes, trade acceptances 
and accounts receivable, $51,449; less: reserve for doubtful accounts and 
discounts, $20,834: net, $30, 614: miscellaneous accounts receivable (less 
reserve for doubtful accounts), $978; merchandise inventory, $211 sth 
due from employees, $1,750; machinery, furniture and fixtures, $69.9 
deferred charges, $6,380; patents and good-will, $1; total, $760,469. 

Liabilities—Accounts payable, $13,306; accounts receivable (credit bals. ). 
$7 .197; accrued expenses, $3 ,935; reserve for income taxes and contingencies, 
$36,241; capital stock ($1 par), $221,532; surplus, $478,257; total, $760,- 
469.—V. 140, p. 3727. 


Northern New York Utilities, Inc.—LHarnings— 

Period End. Mar.31— 1935—3 Mos.—1934 1935-—12 Mos.—1934 
Operating revenues... $1,213,263 $1,164,846 $5,075,070 $4,721,686 
Oper. rev. deductions - -~ 771,028 770,278 3,481,722 3,078,397 


($442,234 «= $394,568 $1,593,348 $1,643,288 
2'457 2° 484 12'749 13'604 





Operating income. -_-- 
Non-oper. income, net- 














Gross income___..... $444,691 $397,052 $1,606,098 $1,656,893 
Deducts. from gross inc_ 247, 515 255, 791 1,000,7: 35 1,044,911 
Net income... -_--..-... $197, 176 $141, 261 $605, 362 $611,982 


—V. 140, p. 3397. 
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North American Car Corp.—Larnings— 
r. End. Mar. 31— 1935 1934 


Qua 
Net fit after charges 
—— Feaeral taxes. --. $12,299 $46,702 
rns. per share on com- , 
mon stock pee par). - Nil $0.01 
—V. 139, Pp. 300 


North Central Texas Oil Co., Inc.—LZarnings— 


3 atonthe ~ ny enn ol _ 1935 1934 
Net profit after charges, depletion, 

be, but before Federal taxes 11,515 $8 607 
Shares com. stock (par $5) outstand’g 60,823 262 446 
Earnings per share $0.04 $0.02 

In the quarter ended March 31 1935, a profit of $120,915, arising from 
purchase of company’s own stock, was credited to —~ account, against a 
similar credit of $3,716 in the first quarter of 1934.—V. 140, p. 1667. 


Northern Ohio Ry.—Public Works Improvement— 

The Interstate Commerce Commission on May 8 approved the applica- 
tion of the trustee for permission to apply to the blic Works A tra- 
tion for a loan of $380,000 to be used in improvements.—V. 137, p. 3146. 


1932 
$61,319 
$0.10 


1933 
$46,380 
$0.01 


1933 


Northern Pacific Ry.—New Director— 
Arthur M. Anderson of J. P. Morgan & Co. has been elected a director. 
—vV. 140, Pp. 3727. 


North West Utilities Co. (& Subs.)—Larnings— 
1935 x1934 
$2,968,358 $2,827,412 


3 Months Ended March 31— 


aintenance ‘132 735 
Provision for retirement ‘ ,532 
357 413,941 


$964,956 $902,114 
13,179 18,389 


$978,135 $920,503 
675,783 681,266 


$302,352 $239,237 
187,454 164,245 
221,293 244,552 





Net earnings from operations 
Other income (net) 





Net earnings before interest 
Total interest and other deductions 





Balance 

Dividends on pref. stocks of subs. held by the 
ublic—paid and accrued 

Dividends on pref. stocks of subs. held by the 
public—suspended * 





Balance, loss, before providing for cum. unpaid 
divs. on ed lien and pref. stocks of North 
West Utilities Co $106,395 $169,560 

* Cumulative dividends on preferred stocks of subsidiary companies 
suspended in the three months’ period ended March 31 1935 are as follows: 
Northwestern Public Service Co., $35,223; Wisconsin Power & Light Co., 
$186,070; total, $221,293. 

Total unpaid cumulative prior lien preferred stock dividends at March 31 
1935 aggregate $924,000, which represents accumulations of $21 per share. 
ea ie = the prior lien preferred stock have been omitted entirely since 

1932. 
rrotal unpaid cumulative preferred stock dividends at March 31 1935 
te $1.779.015, which represents accumulations of approximately 
Soi '88 per share on the 7% and $18.75 on the $6 stock. Dividends on the 
preferred stock have been omitted entirely since Feb. 15 1932. 

x Adjustments made subsequent to March 31 1934, but applicable t 
the period oo Jan. 1 1934, have been given effect to in this column. 
—V. 140, p. 3560, 3332. 


Northwest Engineering Co.—Debentures Called— 

All of the outstanding 10-year 6% sinking fund gold debentures due 
Jan. 1 1938 have been called for redemption on July 1 at 101% and int. 
at the City National Bank & Trust Co., 208 South La Salle 8t., icago, Ill. 

Trustee Resigns—-The Central Republic Trust Co., trustee of the 10-year 
sinking fund gold debentures due Jan. 1 1938, has resigned as trustee 
effective as of June 15, and the City National Bank & Trust Co. of Chicago 
has been appointed successor trustee.—-V. 137, p. 2284. 


Northwestern Electric Co.—LEarnings— 


[American Power & Light Co. Subsidiary] 


Period End. Aprii30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues.... $315.54 $274,408 $3,672,009 $3 
Operating expenses 177,274 2,333,675 

Rent for leased property 16,863 203 ,167 


$101,052 $80,271 $1,135,167 
45 169 1,470 





Balance 
Other income (net) Dr. 


Gross corp. income. - - 
Interest & other deduct’s 


$985,314 
148 





$101,007 $80,102 $1,133,697 $985,166 
51,357 52,531 623 855 640,854 
y349 650 y$27 ,571 $509 842 $344,312 
euaerey retirement reserve sposensinssons 260,000 260,000 

z Divs. applicable to preferred stocks for period, 
whether paid or unpaid 334,168 334,160 
$84,326 $249,848 


Before property retirement reserve appropriations and dividends. 

z Dividends accumulated and unpaid to April 30 1935, amounted to 

21,853. Latest dividend on 7% pref. stock was 88 cents a share paid 

an. 3 1933. Latest dividend on 6% pref. stock was $1.50 a share paid 
Oct. 11932. Dividends on these stocks are cumulative. 

Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading privi- 
leges the certificates of deposit representing Ist mtge. 20-year 6% sinking 
fund gold bonds, due May 1 1935, issued in accordance with extension pro- 
posal and agreement dated Jan. 25 1935.—V. 140, p. 3053. 


Ohio Bell Telephone Co.—Rates Changed— 
See Cincinnati & Suburban Bell Telephone Co., above.—V. 140, p. 32054. 
Old Dominion Power Co. (& Sub.)—Larnings— 
3 Months Ended March 31— 1935 x1934 
Total gross earnings $185,310 
O 93,724 











Net earnings from operations 
Other income (net) 





Net earnings before interest 
Funded debt interest 
General interest 





Net income before divs. on $7 cum. pref. stock_ 
eojuna to Rasch Br TB bar aaa te thd pr poate 
arc , but applicable e per nning Jan. 1 
1934, have been given effect to in this column .—V P40, p. 3561. ° 


Ohio Bell Telephone Co.—Earnings— 


Period End. April 30— a1935—Month—b1934 a1935—4 Mos.—b1934 
Operating revenues..-. $2,975,200 $2,872,703 $11,608,828 $11,229,248 
def15,501 34,878 6 


ee oper. rev... 1.899'780 14% ' 7 
perating expenses.... 1,839, 1,799,283 7,293,031 7,246, 
372,451 371,516 1,481,387 1373799 


Operating taxes 
Net operatingincome. $754,327 $717,405 $2,799,532 $2,602,574 
Note—(a) includes local service revenues of $137,607 
res ively and $46,640 and $173,213 of toll service A o564.086 
‘b) Includes local service revenues of $129,129 and $521,508 respectively 
and $42,692 and $166,513 of toll service revenues collected under bond 
pending final adjudication of rate inquiry.—V. 140, p. 3054. 
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Ohio Oil Co. (& Subs.)—Balance Sheet March 31— 


1935 1934 1935 

Assea3— $ $ Liabdiltttes— $ 
a Prop. account 94,652,311 98,526,451| Preferred stock. 58,094,300 
Good-will, fran- b Common stock 100,000 ,000 
28,190,399 Notes payable. 33,250 
5,040,911 Accts. payable. 2,176,250 
3,459,294 Tax reserve.... 1,527,609 

Crude oil & re- 


Deferred liabils. 1,468,942 
fined products 21,771,997 Minority int. in 

Matis’ & suppl’s 2,002,609 108,664 
Marketable bds. 10,582,882 
Investments __. 

Treasury stock . 

Other assets___. 998,417 
Deferred assets. 542,458 


173,991,897 176,052,870 173,991,897 176,052,870 


a After depreciation and depletion. b Represented by 6,648,052 no par 
shares. c Consists of 19,721 shares of preferred and 84,946 shares of 
common. d Consists of 28,721 shares of preferred and 84,675 shares of 
common.—V. 140, p. 3397. 


Ontario Silknit, Ltd.—Accumulated Dividend— 
™ The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, r $100, payable 
June 15 to holders of record May 31. The dividend will be paid in Can- 
adian funds and is subject to a 5% tax in the case of non-residents. A 
similar payment was made on March 15 last as against $2 per share paid on 
Jan. 10 1935, this being the first payment made on this issue since Sept. 15 
1931 when a regular quarterly div. of $1.75 per share was disbursed. 

Accumulations after the payment of the June 15 dividend will amount 
to $20.75 per share.—V. 140, p. 1495. 


Oregon-Washington Water Service Co.—Earnings— 


12 Months Ended April 30— 1935 1934 
Gross revenue $465,463 $444,299 
Net earnings before depreciation and Federal 

income tax 192,196 191,165 
—vV. 140, Dp. 2872. 


Pacific Gas & Electric Co.—To Sell $30,000,000 Bonds— 

The company has filed ar tration statement for $30,000,000 4% 
refunding bonds, due Dec. 1 1964, with the Securities and Exchange 
Commission. 

The proceeds of the sale of the bonds will be advanced to San Joaquin 
Light Power Co. to call $22,047,000 unifying & refunding 5s of 1957, 
and to Midland Counties Public vice Co. to call $2,257,000 first 5s 
of the same maturity on July 1 next.—V. 140, p. 3397. 


Pacific Power & Light Co.—Larnings— 
[American Power & Light Co. Subsidiary] 
Period End. Apr.30— 1935—Month—1934 1935—12 Mos.—1934 


Operating revenues_._._. $315,127 $293 ,47 4,153,546 $3,689,191 
Operating expenses 192,470 187,418 2,379,599 2,200,644 


$122,657 $106,061 $1,773,947 $1,488,547 


14,881 14,763 177 967 176,828 
31,925 19,851 361,152 252,675 


$169,463 $140,675 $2,313,066 $1,918,050 
105,291 107.706 1'299'672 


1,264,202 

Balance y3$64,172 y332,969 $1,048,864 $618,378 
Property retirement reserve appropriations 600 .000 600,000 
z Dividends ——, to preferred stocks for 

period, whether paid or unpaid 














Net revs. from oper. .- 
Rent from leased prop- 
erty (net) 
Other income (net) 








Gross corp. income... 
Interest & other deduc’ns 








458.478 


Deficit $9,614 $440,100 

% Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Apr. 30 1935, amounted to $573 .098 
after giving effect to dividends of $1.75 a share on 7% pref. stock and $1.50 
a share on $6 preferred stock, declared for payment on May 1 1935. Divi- 
dends on these stocks are cumulative.—-V. 140, p. 3728. 


458,478 





Paramount Pictures, Inc.—New Name Adopted— 
a and Directors Elected—See Paramount Publix Corp. 
below. 


Paramount Publix Corp.—Reorganization A pproved— 


Name Changed— Officers & Directors of New Company Elected 
The stockholders at a special meeting held June 3 and 4 took action to 

carry into effect the provisions of the plan of reorganization for the cor- 

poration which has been approved by Judge Coxe of the U. 8S. District 

Court and accepted by the creditors and stockholders in the reorganization 

yoeasetins® under Section 77-B of the Bankruptcy Act, pending since 
une 1934. 

The stockholders voted to change the present capital stock of the corpora- 
tion so as to provide for an authorized capital of 300,000 shares of new first 
preferred stock, 650,000 shares of new second preferred stock and 4,500,000 
shares of common stock, to make available the stock called for in the reor- 
ganization plan. The present outstanding common stock, consisting of 
3,382,524 shares with a $10 par value, was reduced to 845.631 shares with 
a par value of $1 each. 

They also voted to provide for a board of directors of from 16 to 18 
members, divided into three classes for terms of one, two and three years 
each, until the annua! election of 19238, after which time all directors are 
to be of one class, elected for one year each. 

The stockholders voted to change the corporate name from Paramount 
Publix Corp. to Paramount Pictures, Inc., adopted by-laws for the reor- 
ganized company, and pr ed to the election of the directors who were 
named in the reorganization plan. The following are the directors: 

For the one-year term—Robert K. Cassatt of Cassatt & Co.: William 8S. 
Gray Jr., President ot the Central Hanover Bank & Trust Co.; Charles 
E. Richardson, former trustee; George J. Schaefer, Vice-President of Para- 
mount Pictures, Inc.; John E. Otterson. 

For the pan yont term—Gerald Brooks, Stephen Callaghan, former 
Justice of the New York Supreme Court; Duncan G. Harris, of Brown, 
Wheelock, Harris & Co., Inc.; Harry R. Luce of ‘**Time Magazine’’; Charles 
A. MeCulloch, director of the First National Banx of Chicago and of the 
Texas Oil Co.; John D. Hertz, Lehman Bros, 

For the three-year term—H. A. Fortington, Financial Secretary of the 
Royal Liverpool Group of Insurance Companies; Percy H. Johnston, 
Chairman of the Board of the Chemical National Bank: Maurice Newton of 
Hallgarten & Co.; fs bes B. Odlum of the Atlas Corp.: Frank A. Vanderlip, 
former Chairman of the National City Bank, and Adolph Zukor. 

The stockholders also appointed the Bankers Trust Co. transfer agent 
and the Central Hanover Bank & Trust Co. registrar for the new first pre- 
ferred stock: the Manufacturers Trust Co. transfer agent and the Lawyers 
County Trust Co. registrar for the new second preferred stock, and the 
Commercial National Bank & Trust Co. transfer agent and the Chemical 
Bank & Trust Co. registrar for the common stock. 

The new directors of the corporation met and elected the following officers: 

Adolph Zukor, Chairman of the board; John E. Otterson, President; 
H. A. Fortington, Chairman of the executive committee, which will be 
composed of H. A. Forth n, John D. Hertz, Maurice Newton, Gerald 
Brooks, Duncan G. Harris, Stephen Callaghan, Percy H. Johnston, Adolph 
Zukor and John E. Otterson; G e J. Schaefer, Vice-President; Austin 
C. Keough, Secretary: Walter B. Cokell, Treasurer. 

It was expected that the reorganization proceedings before the Court will 
be so far completed that the pro ies which have been in the hands of 
Charles D. Hilles and Eugene e as trustees, can be turned over 
to the administration of the corporation under its new board and officers 
about June 17.—V. 140, p. 3729. 


Park & Tilford, Inc. (& Subs.)—LEarnings— 


3 Mos. End. Mar.31— 1935 1934 1933 1932 
Net profit after - $20,779 $156,376 loss$28,460 loss$128,413 
x Estimated.—V. 140, p. 3729. 
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Pathe Exchange, Inc.—Transfer Ageni— 


The Bankers Trust Co. has been appointed transfer agent for the common, 
class A preference, and 8% preferred stocks.—V. 140, p. 3225. 


(J. C.) Penney Co.—To Retire Preferred Stock— 

At a meeting of the board of held June 4 it was decided to 
retire the remaining outstanding 6% cumulative erred stock (par 
So Re Se 

are .6a e ca ce 0 are, plus ac- 
a — 4 the —_ 33 ee. er tel 
wo years ago, in —~ jee’ | , the company retired ap mately 
96,000 shares of preferred. e present action will complete the retire- 
ment of all the company’s preferred stock and leave no J. C. Penney Co. 
stocks or bonds outstanding other than the 2,468,984 shares of no par 
common stock.—V. 140, p. 3226. 


Pennsylvania Co.—Changes in Collateral— 

The New York Stock Exchange been advised by Girard Trust Co., 
trustee for the 40-year guaranteed 344% trust certificates, series D, due 
Dec. 1 1944 of the Pennsylvania Co., that the Pennsylvania RR. Co 
withdrew under date of May 13 1935, from collateral under said ment, 

l, shares of Pittsburgh Fort Wayne & Chicago 

, and further advised that the balance of collateral 
remaining deposited and held subject to the provisions of the agreement 
consists of certificates representing 66,000 shares of Pittsburgh Fort Wayne 
& Chicago Ry. Co. common stock. 

The New York Stock Exchange has also been advised by the Girard Trust 
Co., trustee for the 40-year guar. 4% trust certificates, series E, due May 1 
1952 of the Pennsylvania Co., that the Penn. RR. withdrew under date of 
a 13 1935, from collateral under said agreement, certificate representin 
l, shares of Pitts h Fort Wayne & Chicago Ry. common stock, an 
further advised that the balance of collateral remaining deposited and held 
subject to the provisions of the ment consists of certificates represent- 

es —yg Pittsburgh Fort Wayne & Chicago Ry. common stock. 
—vV. DP. : 


Pennsylvania Electric Co. (& Subs.)—Earnings— 


Calendar Years— 
qperating revenues 


Prov. for retirement of 
fixed capital 

Taxes incl. provision for 
Federal income taxes_ 


Operating income___. $3,611,312 
Other income 4 


1933 al932 1931 
$8,857,923 $9,465,631 $10,596,972 
“897 ,50 4,381,14 4,602 327 
570,778 512,717 524,339 


443 ,664 523,718 703 ,958 
457 ,065 463 ,263 504,547 


$3,488,910 $3,584,790 $4,261,801 
97 450 297,171 436,737 297 ,946 


$3.708,762 $3,786,081 $4,021,527 $4,559,748 
Int. on funded debt__.. 1,972,960 2,037 ,.898 2,005,892 1,831,981 
Int. on unfunded debt to 


blic 173 ,986 180,793 165,965 121,962 


u 
Asari. of debt. disc. 
and expense 54,304 113,172 132,726 71,641 
Cr1,024 Cr220 Cr7 ,705 Cr63 ,024 


Int. during construction 
$1,508,537 $1,454,438 $1,724,649 $2,597,217 
1,892,500 860,000 860,000 956,250 


def$383,963 $594,438 $864,649 $1,640,967 
a Includes operations of Penelec Coal Corp., merged Dec. 31 1932. 


Consolidated Balance Sheet Dec. 31 1934 


Assets—-Fixed capital, $79,734,088; investments, $43,875; deposits with 
trustees for sinking fund , $48,837; cash (including working funds) , $177,824; 
notes receivable, $37,957; accounts receivable, $995,898; materials and sup- 

lies, $255,060; notes receivable endorsed (contra), $1,196; deferred debit 
tems, $1,768,648; total, $83,063,383. 

Liabilities—Common stock (850,000 shs. no par), $23,500,000; Clarion 
River Power Co. participating stock (6% non-cum., par $100), $291,923; 
funded debt, $37,139,000; convertible notes 6% due Dec. 1 1935, $2,540,000; 
account payable to parent company, $634,031; accounts payable, $157 ,442; 
taxes accrued, $418,070; interest accrued, $525,512; miscellaneous accruals, 
$52,969; consumers’ service and line deposits, $264,488; notes receivable 
endorsed (contra), $1,196: reserves and miscellaneous unadjusted credits, 
$6 .348.377; contributions for extensions (non-refundable), $40,094; capital 
surplus, $9,583,011; corporate surplus (including $1,107,500 appropriated 
for common stockholder) , $1,567,266; total, $83 ,063,383.—V. 140, p. 3729. 


Pennsylvania Salt Mfg. Co.—$1 Special Dividend— 
The directors have declared a special dividend of $1 per share on the 
capital stock, par $50, payable June 28 to holders of record June 15. A 
similar special dividend was paid on Oct. 15 1929. The stock has been 
on a $3 annual basis since April 1931 and action on the regular payment for 
a wy be considered at the June 19 meeting of directors.— 
: ,D. ‘ 











Gross income 








Balance 
Divs. on common stock. 








Peoples Drug Stores, Inc.—Sales— 


537,724 1,324,034 
1,561,023 1,336,054 
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Total five months 
—V. 140, p. 3561. 


Philippine Ry.—Larnings— 
Period End. Mar.31— 1935—Month—1934 


Gross oper. revenue.._.. $49,487 
Oper. exps. and taxes _-- 35,060 


$14,427 


7,552,084 6,683,264 6,259,202 


1935—12 Mos.—1934 
$67,777 $520 ,346 $593,799 
35,795 407 ,162 397 ,283 


$31,981 $113,183 $196,515 
30,341 28 ,496 347 ,495 341,960 


Net income def$15,914 $3,484 def$234,311 def$145,444 
Income appropriated for investment in physical 9 371 52 063 
, od, 


property 
Defi : $237 ,682 $198,508 


— VY 





Net revenue 
Deductions 








Plaza Operating Co. (& Subs.)—Farnings— 
(Company is subsidiary of U. 8S. Realty & Improvement Co.) 


Consolidated Income Account Year Ended Dec. 31 1934 
Operating revenues and gross sales (after deducting provision 
for doubtful accounts) $2,508,889 
Operating nses and cost of goods sold (including rent on 
leasehold, $32,506) 2,174,507 
Real estate taxes 326,875 
Depreciation 17,3 





Net operating loss 
Other income—cash discounts, &c 


Net loss before interest charges, &c 
Interest charges on mortgages, & 
Taxes, other than real estate taxes 








Net loss 
Consolidated deficit—Dec. 31 1933 
Consolidated deficit, Dec. 31 1934 $1,074,984 
Consolidated Earnings Statement—Quarter Ended March 31 
1935 1934 
$138,766 $209,221 
The 1934 figures are subject to adjustment to cover increase in deprecia- 


tion rates which was made at the end of the year, effective from the begin- 
ning of the year. 
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Consolidated Balance Sheet as at Dec. 31 1934 

Assets—Cash, $188,176; marketable securities—at cost (quoted market 
value $4,937), $4,850; notes and accounts receivable (less reserve for 
doubtful notes and accounts of $72,422), $201,909; inventories of materials 
and supplies. $167 ,219; fixed assets (less reserve for depreciation of $3 ,874,- 
128) 916,196,115; prepaid expenses and deferred charges, $94,728; total, 

Liabilities—Accounts payable, $163,139; real estate taxes due and unpaid 
(including accrued interest th , $16,717), $345,616: accrued interest 
on mortgage (including interest d d id, $570,750), $630,870; 
accrued wages and taxes, $25,757: rents received in advance, &c., $10,049; 
m payments (past due, $150,000 and due within one year, $150 000) 
$300, ; U. 8S. Realty & Improvement Co., o account, $3,930 ; 
ist mtges. (514s and 6s) on Plaza Hotel and 22 West 59ht St.. N. Y. City, 
$6,500,000; 1st mtge. 5s on 26 West 58th St., N. Y. City, $62,500; reserve 
for plate glass b age, $11,750: 6% preferred stock, $2,500,000; common 
. =r] g Per ane) .448,300; deficit, $1,074,984; total, $16,852,998.— 

‘ 5 * 4 


Ponce Electric Co.—EHarnings— 


Period End. Apr. 30— 1935—Month—1934 
earnings $27 ,25 $25,810 $324,960 
14,386 ate a e8 





1935—-12 Mos.—1934 
$318,417 
508 


140, 
7 14,302 
7,632 47,953 
974 792 


1,023 
2,895 
34 





$10,185 $7,470 
Appropriations for retirement reserve_a_______._ 
Preferred dividend requirements 


$60,874 $114,860 
36 ,666 


25,463 25,722 


Balance for common divs. and surplus def$1 ,255 $49 137 
a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur.—V. 140, p. 3227 


Portland Gas & Coke Co.—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. Apr.30— 1935—Month—1934 1935—12 Mos.—1934 
$258,104 $244 


Operating revenues . 066 $3,075,996 $3,130,472 
Operating expenses 201,101 81,053 2,230,585 2,114,356 
$57 ,003 
Drs6 


$63,013 $845,411 $1,016,116 
245 Dr9 ,695 4,994 


$835,716 $1,021,110 
535,883 535,878 








Net revs. from oper... 
Other income (net) 








Gross corp. income.-.. 
Int. & other deductions-_ 


Balance 
Pro 
zD 


$56,917 
44,706 


y$12,211 y$18,703 
rty retirement reserve appropriations 


vidends applicable to preferred stocks for 
period, whether paid or unpaid 430,167 430,167 


Pin aiticsmncennebenanawncakheeboake $380 ,334 $194,935 

Pf Before property retirement reserve ap ropriations and dividends. 
z Dividends accumulated and unpaid to April 5 1935 amounted to $699,291. 
Latest dividends, amounting to 87 cents a share on 7% pref. stock and 75 
cents a share on 6% pref. stock, were paid on Feb. 1 1934. Dividends on 
these stocks are cumulative.—V. 140, p. 3398. 


Porto Rican American Tobacco Co. (N. Y.)—Zarnings— 


(Including Porto Rican American Tobacco Co. (Del.).] 
Quarter Ended March 31— 1935 1934 1933 
Net loss after taxes, interest, &c., ex- 
cluding company’s proportionate 
— of net loss of Congress Cigar, 


$63,258 
44°555 








$299,833 $485,232 
250,000 250,000 





$94,377 $114,588 $133,371 


Pressed Steel Car Co.—Time Kriended— 
Judge Gibson in Federal Court at Pittsburgh has extended to July 1 the 


date on which reorganization plans for the company may be submitted.— 
V. 140, p. 3399. 


Public Utilities Securities Corp.—Removal from List— 

The Chicago Stock Exchange has approved the removal from the list of 
the $7 cumul Ore pref. stock because of failure to submit financial 
statements. V. 140, p. 3228. 

Public Service Co. of Northern Illinois—Removal from 
list— 

The Chicago Stock rruae has approved the removal from the list of 


the Ist lien & ref. me, 6% % 5-year a nd conv. gold bonds, series G - 
which have been called for redemption.—yYV. 140, p. 3056. 


Read Drug & Chemical Co. of Balt.— Notes Oversub- 


.scribed—Stein Bros. & Boyce announce that the issue of 


$500,000 514% 10-year sinking fund coupon-notes offered 
by them on June 4 has been oversubscribed. The notes 
were offered at 99 and interest. 


According to the prospectus, company intends to apply the proceeds 
derived from the financing to the retirement of bank loans, the retirement 
of construction obligations, and to provers additional working capital for 
the acquisition of additional properties or for general corporate purposes. 

The company was incorporated in 1901, succeeding a business established 
prior to 1885, and at the present time is operating 27 stores in Baltimore 
City, with 12 other stores in the counties of Maryland. 

he company is providing an annual sinking fund of 15% of the net earn- 
ings of the company and the notes are redeemable at 102)4 up to May 1 
1937 and on a graduated scale downward thereafter. 

The prospectus reveals that income available for interest during the past 
10 years has been at an average annual rate equal to 6.4 times interest re- 
quirements on this issue. For the year 1934 such income available for 
interest amounted to $207,487, or the equivalent of about 7.5 times inter- 
est requirements on the new issue of notes. 

The indenture will provide, according to the prospectus, that until the 
principal amount of notes outstanding has been reduced to $400,000 the 
company will maintain net quick assets of $500,000, and thereafter the 
company will maintain such net quick assets in the amount of $400,000, 
regardless of the amount of notes outstanding.—V. 132, p. 142. 


Reece Button-Hole Machine Co.—10 Cent Extra Div.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the capital 
stock, par $10, both payable July 1 to holders of record June 15. Similar 
extra Evidends wae paid on Dec. 27 and July 2 1934 and on Dec. 27 1933. 
—V. 139, Pp. ‘ 16. 


Remington-Rand, Inc.—Receivership Suit for 
Unit— Petition Said to be Annoyance Suit— 

Alleging it had a claim for patent infringement against Remington Rand, 
Inc., a Marviend corporation said to be sales agents for the parent Dela- 
ware corporation, the Acme Card System Co. on May 29 filed receivership 
proceedings in Baltimore Circuit Court. 

It was claimed that the Maryland concern had petitioned for dissolution 
last year and that its directors, therefore, should be held to be trustees 
for creditors. The proceedings named as defendants, along with the Mary- 
land concern, James H. Rand Jr., William H. Brown, Benjamin L. Winchell, 
Clinton F. Price, Stanley M. Knapp and John A. W. Simson, said to be ite 
directors. 

The suit was instituted by Henry 8S. Blum and J. Kemp Bartlett, Judge 
J. Frank Supplee Jr. signed an order for the naming of a receiver unless 
cause to the contrary is shown by June 7. 

In answer to the suit filed in Baltimore, J. A. Simson, attorney for the 
company, issued the following statement: 

Phi suit was not instituted against the present Remington-Rand, Inc., 
now operating, but against a former small sales company of similar name in 
Baltimore. he records show that this Maryland oe yg Ay a capital 
of only $5,000, and was liquidated and dissolved Nov. 3 19344 that it had 
no assets and no liabilities as of the date of liquidation. 


Sales 





3906 


‘*'This suit in no way involves Remington-Rand of Del., and a flat denial 
is made of any patent infringement whatsoever. The request of the Acme 
company for a receivership is without foundation - purely an annoyance 


suit filed by a small competitor.’’—V. 140, p. 3732. 
Radio-Keith-Orpheum Corp. (& Subs.)—Farnings— 
Years End. Dec. 31— x1934 x1933 1932 

Theatre admissions $18,290,804 $23,255,454 $35,931,507 $50,383,170 

Film rentals and sales... 21,276,717 18,413,748 19,845,199 24,385,404 

Rents, concessions and 
other income 2,127,686 2,297,436 4,101,691 4,463,818 

$41,695,207 $43,966,638 $59,878,397 $79,232,392 

13,520,821 22,322,974 29,394,016 

15,598,102 19,935,410 22,139,398 

3,691,083 4,321,917 5,962,872 


9,878,626 16,745,367 19,486,854 





Total income 
Artists’ salaries, 

salaries & film service. 10,216,094 
Cost of film sales & serv. 16,162,481 
Film selling & gen. exp... 3,822,175 


O ting expenses and 
““hentre overhead..._.. 7,639,736 
1,618,975 1,946,082 3,145,018 3,992,306 


Deprec. of capital assets 
t ainort. of leaseholds 
Operating incoone.... $2,235,747 def$668 ,076df$6 592 ,.289df$1 ,743 ,054 
Profits of foreign sub- 
397 ,164 683 ,107 397 .756 253 .390 


sidiaries not consol. - - 
Dividends received on 

78,633 129,562 231,967 
34,376 40,000 


invest. in other cos__-. 
Commission from outside 

515,775 342 366 

28,061 

201,294 


theatres 
123 ,948 116,016 


Interest earned 
Profit on sale of invest _ . 
$406,078 df$5.391.963 def$529.958 
2.545.409 3.717619 3.096.954 


Forfeited deposits _- -- . 
324,247 





62,236 
15,239 
91,301 
182,019 


$3,073,568 
2'298 090 


Sundry other income. .- . 








Total income 
Interest and discount. - - 
Loss on sale of invest- 
ment & capital assets _ 
Forfeited deposit 
Loss on rent secur. dep - - 
Scenarios & continuities 
wrietem Off....<.--<<-- 
Prov. for additional liab. 
under rental agreem ‘ts 
Amount applicable to 
minority int. in sub. co 
Prov.for losses of affil.cos 
Prov. for loss on inv. in 
sub. co. not consol. - . 
Part. of officers & empl. 
in prof. of subs 
Receiver's & trustee’s ad- 
ministrative expenses _ 
Prov. for income taxes - - 136,500 
Sundry other charges - - - 154,438 
Initial loss of sub. co. 
charged to res. set up 
through good-will - - - 
Prelim. exp. in connect’n 
with new theatres_---. 
Proy. for losses on adv - . 
Pict. product. & studio 
equip. aband., &c_ ~~~ 
Extraordinary charges - - 


Net lo 


516 567 
75,000 
843 ,004 
281,100 
56,361 


200 ,000 
393,431 


y¥2,577 835 


SS $5,199,297 
Pref. divs. of subsids_ -- 461,473 


Deficit $310,575 $4,384,064 $10,695,503 $5,660,771 

x Trustees’ report in 1934, receiver's report in 1933. 

y Consists of $1,386,899 charges in respect of unabsorbed salaries of 
artists, abandoned picture eee. amortization of organization, de- 
velopment and experimental expenses, and provisions for deposits and loss 
on foreign exchange and $1,190,936 additional amortization of costs of 
pictures released prior to Dec. 27 1930, occasioned by adjustment of write- 
off based upon conditions obtaining subsequent to that date. 

Operating Deficit Year Ending Dec. 31 1934—-Balance, deficit, at Jan. 1 
1934, $15,899,122; credits: Discount on bonds retired, $154,070; adjust- 
ment of prior years’ taxes and other items (net), $232,258; net adjustment 
occasioned by adoption of billings basis of accounting for film earnings, 

74,777; transferred from reserve for contingencies, $2,500; balance, 

15,435,515. Charges: Net loss for the year ending Dec. 31 1934, $310,575: 
provision for investments in affiliated companies, $305,023: reserves for 
accounts receivable reversed upon consolidation, $27,388; balance, deficit, 
Dec. 31 1934, $16,078,501. 

Capital Deficit Year Ending Dec. 31 1934—Balance, deficit, at Jan. 1 
1934, $10,973,142; net credit on account of writing down to nominal values 
of the investments in subsidiary companies as at Jan. 1 1934 and the 
elimination from the consolidation of the accounts of these companies (the 
losses of these companies have been charged to the operating surplus of the 
pares company and the net credit as below represents the excess of such 
osses over the total investments on the books of the parent company): 
San Diego Holding Co., Ltd., $59,209; Radio City, Inc., $113,561; total, 
$172,771; deduct: RKO Penn Corp., $4,636; RKO New York Corp., 
$1,830; Radio City Theatre Yr % $16,116; balance, $150,186; balance, 
deficit, Dec. 31 1934, $10,822,955. 


Consolidated Balance Sheet Dec. 31 
al¥934 al933 


$ 
4,659,505 





—2——_ > —_- 


$4,384,064 $10,695,503 








al934 a1l933 
3,449,092] Notes pay. & deb_ 3,635,910 
Notes & accts. pay. 
303 554 to affiliated cos_ 69,430 
655,133] Accounts payable. 1,378,029 


Accts. pay. to affil. 
16,508 234,382 


8,301] Accts. payable to 
officers & empl_ 159,561 

2} Deposit on sale of 
50,000 
277,787 


4,999,449 

Subscrip. to debs. 
and stock 

Notes & accts. rec_ 

Accounts receiv'le 
from employees_ 

Accrued int., &c_-_ 

Advances to out- 
side producers __ 

Inventories 

Scenarios & con- 
tinuities 

Assets rec. & held 
by Stad. Theat. 
Corp 

Oth. current assets 


69,430 
1,607 ,053 


257,559 


866,981 


9,020 
4,470 


30,159 
6,778,282 


239 ,967 


79,93 
6,993,189 investments _ -_ __ 
Remittances from 

foreign subs... __ 
Accr. taxes, int. 

and expenses... 2,730,958 
Accr. int. on gtd. 
346,963 debt of subs___. 88,068 

19,337,333 20,127,534] Oth. current liab__ 

Bldg. & equip____14,225,755 15,808,568 | Deposits_________ 626,981 478,674 
Impt. & equip. on Def. accts. & notes 

leased prop.__. 7,277,208 7,817,175 1,320,311 256,959 
Oth. capital assets 52,755| Funded debt. _.._35,676,764 37,545,400 
Other  leaseholds, Gtd. fund. debt of 

goodwill & con__ 5,898,862 sub.cos.not cons. 3,850,000 3,850,000 
Inv. in & adv. to 12,742,275 13,444,464 

affiliated cos... 3,712,313 
Other inv. & de- ' ope 

posits and assets 480,736 523,847 Stad. Theat. Cp. 
Deferred charges__ 1,425,468 1,304,509 Keith-Albee- 
y Deficit 26,901,457 26,872,264 Orpheum Corp. 

7% pref.stock.. 4,260,823 4,262.729 
x Common stock __25,057,£81 25,057,581 


12,412,876 94,549,963! Total 92,412,876 94,549,963 


a Receiver’s report. x Represented by 2.557.554 shares of no l 
y Includes capital deficit of $10,822,955 in 1934 ($10,973,142 in 1933) and 
opens deficit of $16,078,501 in 1934 ($15,899,122 in 1933).—V. 139. 


eo Motor Car Co.— May Shipments— 

e company shipped 2,423 cars and trucks in May, the highest f 

month except one since October 1930. One-third of the Reo truck shin. 

ments in ay, exclusive of speedwagons sold to the United States Gov- 

ernment, were the new lower prices 1}4-ton models introduced May 1, 

wanna, Dus tk in competition with lowest priced trucks of this size.— 
‘ . -, ‘ 


230,503 
1,859,448 


88,068 
492,645 


5,543,211 


4,100,425| Net proceeds from 
r. & mgt. by 





254,017 


- 
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Republic Gas Corp.—New Reorganization Plan— 


The committee for the Ist lien coll. 6% conv. bond, series A (James R. 
—_ Chairman) in a letter dated June 4 to the holders of certificates of 
e t states: 
ince our letter of Sept. 24 1934 proceedings have been pending in the 
U. 8. District Court for the Southern District of New York under Section 
77-B of the Bankruptcy Act in connection with the amended plan of 
reorganization, dated July 2 1934, proposed by the committee. 

The committee has been unable to satisfy the court that the corpora- 
tion is insolvent within the meaning of the Bankruptcy Act and as a result 
participation in the reorganization by the stockholders has become necessary . 

In view of these facts the committee has been forced to abandon the 
amended plan of reorganization, dated July 2 1934, and a new plan of 
reorganization has been presented to the court which has been tee 
by the committee, the principal creditors and certain large holders of 
common stock. 

The new plan of reorganization is substantially the same as the ameded 
plan of reorganization, dated July 2 1934, rr that it gives to the common 
stockholders one share of common stock of the new company for each 15 
shares of common stock of Republic Gas Corp. held by them. 

Under this plan the holders of bonds will receive for each $1,000 of such 
bonds (1) $500 of 6% first mortgage and collateral bonds of the new com- 

any, bearing interest from Jan. 1 1935, (2) $500 of 6% convertible income 
bends of the new company, cumulative from Jan. 1 1937, (3) 37% shares of 
common stock of the new company, and (4) $31.25 in cash. 

Since stockholders’ participation has become necessary, the Committee 
feels that this os providing for the issuance of stock to the stockholders 
to the extent of approximately 11% of the new stock presently to be issued, 
should be acceptable to the bondholders. 

Bondholders who have deposited their bonds under the deposit agree- 
ment dated Jan. 20 1932, may (within 15-days’ notice) withdraw from said 
agreement upon ee of their proportionate contribution toward the 
compensation and expenses of the committee in accordance with the pro- 
visions of the deposit agreement, otherwise depositors shal] be conclusively 
deemed irrevocably to have waived such right of withdrawal and to have 
finally assented to and adopted the plan. 

As soon as the new plan is approved by the requisite number of bond- 
holders, creditors and stockholders and confirmed by the court, which it 
is hoped will be accomplished on June 26 1935, the date fixed by the court 
for a hearing on the plan, the reorganization can be consummated and the 
new securities delivered within a relatively short time. 

Earnings of Operating Subsidiaries of Republic Gas Corp. 

[Saxet Gas Co., Missouri Valley Gas Co., Argus Production Co., Saxet 
Oil Co., Moody-Seagraves Producing Co., Saxet Sand & Gravel Co., and 
Corpus Christi Warehouse & Storage Co.] 

—Year End. Dec. 31— Quar. End. 

Period— 1934 1933 Mar. 31'35. 
Revenue—From production and (or) 

sale of oil, natural gas and sand and 

gravel and from royalty earnings, 

the warehouse and other sources___ $1,847,566 $1,818,683 
Production expenses (incl. royalties, 

Labor, material, supplies and main- 

tenance and repairs), general and 

selling expenses, general taxes and 
rentals on unoperated leases 


$442,223 


188 .670 
$253 ,553 


900 ,220 
$918 ,463 


806 371 


Excess of revenue over oper. expens. $1,041,195 
Interest on public owned long term 
debt—Missouri Valley Gas Co. and 
Argus Production Co 
Dividends paid or accrued on public 
owned preferred stock—Argus Pro- 
duction co 39 366 9,962 


Profit after above charges $913,938 $775,711 $224,511 

Note—For the year ended Dec. 31 1934, the provision for depreciation 
and depletion, at rates based on appraisal values determined as of Jan. 1 
1934 by independent engineers, amounted to $582,055. Federal and State 
income taxes for the year ended Dec. 31 1934 amounted to $35,986. 


Statement Showing the Combined Net Working Capital and the Amount of 
Cash included Therein at June 30, and Dec. 31 1933, Dec. 31 1934 and 


at March 31 1935 
a Total Total Net Amt. of Cash 
Current Current Working Incl.in Net 
Liabilities Capital Work. Capital 
$134,176 $242,390 <df$108.214 $11.841 
At Dec. 31 1933 _-- 353 .217 139,983 213 ,234 129 S84 
At Dec. 31 1934--- 970,557 146,010 $24 547 798,772 
At March 31 1935-.- 1,120,925 109,381 1,011,544 977 389 
a Exclusive of inventories of construction and maintenance materials 
and supplies.——-V . 139, p. 4135. 


Reynolds Metals Co.—ZJ/nitial Preferred Dividend— 

The directors have declared an initial dividend of 91 2-3 cents per share 
on the 5% % cum. cov. preferred stock, par $100, payable July 1 to holders 
of record June 15. This dividend covers the period from May 1 to July 1. 


Income Statement for 3 Months Ended March 31 





87,412 103 386 19,080 





At June 30 1933... 


1934 
$485 ,668 
$0.50 


1935 
Net profit after depreciation, Federal taxes &c__- $287 962 


Earns. per share on 960,322 no par shares common $0.30 


Reynolds Spring Co.—Frtra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly payment of like amount on the common 
ey nee pues. both payable June 29 to holders of record June 15— 

; % ’ 


Royal Dutch Co.—New Suit Brought Against Company— 

A new suit against Royal Dutch Co. and Netherlands Trading Society 
has been brought by a Dutch holder of the Royal Dutch bonds, according 
to a dispatch from Amsterdam which states: 

“This bondholder recently by writ of execution presented three Royal 
Dutch dollar bond coupons to Netherlands Trading Society requesting 
payment in depreciated dollars, though under the express reserve of ad- 
ditional payment of the difference between the paper and the gold dollar 
if the Dutch Supreme Court delivers judgment against Royal Dutch in 
the _ clause. 

“The Netherlands Trading Society refused payment under the reserve 
because coupons after payment must be retired, thereafter the holder losing 
all rights. The bondholder then proceeded against Royal Dutch and the 
trading society, demanding payment under the above reserve. Hearing 
has been set for June 12.”’ 


Earnings for Calendar Years (in Florins) 
1934 1933 


44,549,413 35,343,085 35,139,620 
Expenses, taxes, &c_-_-_- 297 15 239,811 247 ,247 
Service of 4% dollar de- 

benture loan 1,000,000 
Difference in exchange_ 599,835 
Contractual obligations 22,500 
Int. on dollar deb. Joan. 2,353,172 2,934,632 


38,131.575 30,546,306 27 916.648 
60'000 30. 60'000 
30,217:440 30.217.440 30,217.440 

268,866 def1 ,973,748 def2360.792 


1,000 ,000 
1,583 ,051 

26,880 
3,978,750 


28,303,692 














Profit 
Divs. on pf. shs. (4%)-_- 60,00 
Ordinary shares (6%). 30,217,440 


7 854,135 
Avail. for ordinary div.: 
93% of above surplus. 7,304,345 
6% on ord. as above... 30,217,440 
Brought forward 547 .472 
Commniissaires’ propor’n_ 139,165 
I ai che tant Tthitict aounes 38,208,423 30,764,911 30,496,045 
Amt. of ordinary div_.. 37,771,800 30,217,440 30,217,440 
Rate per cent (744%) (6%) (6%) 


436 623 547,471 278,605 




















Carried forward 
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Balance Sheet as at Dec. 31 (in Florins) 


1934 
Unissued share capital 494,876,000 
Share holdings, less reserve... 392,774,140 
Cash 1,014,752 


Assets— 1933 
494,876,000 
393 696.337. 


91,351,856 
193 .426 538 
605,284 .107 

27 .379,385 24,230,008 
Service of the 4% dollar de- 
benture loan 11,000,000 


1,201,472,131 1,201,431,817 1,200,635,278 
Liahilities— 


1934 1933 1932 
Share capital 998,500,000 998,500,000 998,500,000 
Preference shares l, 000 l 000 1,500,000 
67,184 117,520 
000 ,000 000.000 





Priorit 40.768 
4% debenture loan 60,000, 

5% debenture loan 44 
Res. tor 4° deb. loan in dollars 19,571,631 
Interest, new account 142,096 
Unclaimed dividends 3,658,614 
Unclaimed divs.on priority shs | 

Due to creditors 


313.614 
1,824,318 


3 
366.011 
38,131,575 28 .303 692 


1,201 ,472,131 1,201,431,817 1,200,635,278 





Rochester Gas & Electric Corp.—Larnings— 

12 Mos. End. Mar.31— 1935 1934 1933 1932 
Gross sales $13,707,243 $13,290,864 $13,534,829 $14,231,536 
Net after taxes afterres* 4,251,034 4,594,347 4,820,093 5,335,580 


Surplus and charges incl. 
referred dividend... 1,359,062 1 ,657 ,476 1,779,406 2,473 ,924 


—vV. 140, p. 2719. 


Rocky Mountain & Santa Fe Ry.—Abandonment— 
See Atchison Topeka & Santa Fe Ry. above.—V. 135, p. 3162. 


St. Lawrence County Utilities, Inc.—Farnings— 


Period End. Mar.31— 1935-——3 Mos.—1934 1935—12 Mos.—1934 
Operating revenues $376,09 $439.7 888 $2,322,562 
Oper. rev. deducts 384,158 x2,041,501 


Operating income___. loss$8,066 $281,061 
Non-oper. income, net... 15,150 127,315 


Gross income $7,083 
Deduc. from gross inc... 350 


Net income $6,733 x$64,419 $380,686 «$406,190 
x Changed to give effect to major adjustments made later in the year 
1934.—V. 140, p. 3563. 


St. Louis Brownsville & Mexico Ry.—Earnings.— 


April— 1935 193 1933 
Gross from railway $473,418 $507 ,669 $436,100 
Net from railway j 182,337 170,949 
Net after rents 100,59 95,035 80,629 

From Jan. |1— 

Gross from railway 1,874,106 1,859 ,468 1,597,781 
Net from railway 655,581 735,18 599 ,287 
Net after rents 408,886 438,205 309 ,672 
—V. 140, p. 3057. 


St. Louis Public Service Co. (& Subs.)—FEarnings— 
Years Ended Dec. 31— x1934 x1933 1932 
Operating revenue $11,677,684 $11,197,151 $12,943,525 
Operating expenses 7,147,60 6,594,498 7,996,409 

Bus rental 3 5,929 
Depreciation 1,508,262 1,542,914 
Taxes assignable to railway and bus 
1,096,230 1,144,975 
2.382 
792,264 1,374,378 1,507,972 


operation 
Federal and State income taxes 

$1,022,874 $617,855 $751,253 
24,070 30,466 53 ,.980 


Prov. for injury and damage claims_ - 
$1,046,944 $648,321 $805,234 
1,050 ,556 1,055,706 1,065,745 
591,646 612,939 632,792 
5,541 
23 952 


$624,750 


x409,460 1,716,362 


$30,292 $273 ,526 
34,650 108,415 


$381,942 
1,255 








$64 943 $408,377 
523 87 





1,108,802 





Net operating income ’ 
Non-operating income and credits --- 





Total income 
Interest on funded debt 
Interest on notes payable 
on abandonment of investment 


30,690 
$1,051,014 


28,579 
$921,883 


Other expenses 





Net loss for the year end. Dec. 31-_- 
x Receiver's report. 


Consolidated Balance Sheet as at Dec. 31 1934 


Assets—Road and equipment, $70,893,691; miscellaneous properties, 
$1,155,326; investments in and advances to wholly owned companies, 
$1,489,201: cash on deposit for special purposes, $260,915: materials and 
supplies for construction and operations, $585,663: notes and accounts 
receivable, less reserve, $31,897: certificate of deposit of a closed bank, 
$12,615; claims receivable, $14,213; working funds, $48,096: cash on hand 
and in banks, $1,937,907: deferred charges, $137,419: total, $76.566.945. 

Liabilities—$7 cum. pref. stock, series A (70,848 shs. no par) , $7,084,800: 
common stock (343,620 shs., no par), $10,308,625; capital surplus, $15- 
181,114: surplus from repurchase of bonds, $2,664,329; operating deficit, 
$2,491,569; funded debt, per Exhibit C, $24,046,875; collateral 6% loan, 
$9 .499 653: accrued interest on funded debt and collateral loan, $3,076,124: 
reserves, $6,289,172; accounts payable, $232.654: accrued interst on Ist 
mortgage real estate 54% % notes (since paid) , $12,127; outstanding tickets, 
$66,142: wages accrued, $231,589: employees’ deposits, $8,013: taxes 
accrued, $329,850: reserve for Federal taxes on income and coupons, 
$27 .445: total, $76,566,945.—V. 139, p. 2690. 


St. Louis Southwestern Ry.—~Securities— 

The Interstate Commerce Commission on May 28 authorized the com- 
pany to issue not exceeding $4,500,000 of promissory notes in renewal or 
extension (for a period of not more than five years) of matured notes, and 
to pledge pro rata as collateral security therefor, not exceeding $6,327,000 
of general and refunding mortgage 5% gold bonds, series A, and $126,000 
of Southern Illinois & Missouri Bridge Co. 4% first mortgage bonds. 

Of the notes proposed to be renewed or extended, one note in the amount 
of $3,500,000 is held by the Chase National Bank, New York, and the 
other in the amount of 31,000,000 is held by the Mississippi Valley Trust 
Co., St. Louis, Mo. 


$17,882,250 RFC Loans Extended for Two Years— 


The ICC on May 31 found the company not to be in need of financial 
reorganization in the public interest at this time and approved conditionally 
the extension for not exceeding two years of the time of a Spesnee of loans 
amounting to $17,882,250, maturing June 1 1935, by the Reconstruction 
Finance Corporation. The report of the Commission says in part: 

The applicant states that it cannot obtain from any source other than 
the RFC, the funds necessary to repay the loans, in whole or in part, at 
maturity; that its general and refunding mortgage bonds, some of which 
are under pledge with that corporation, cannot be sold in quantity, even 
at present depressed market prices, and that it has no additional collateral 
available for pledge either with the RFC or with commercial banks or trust 
companies for a loan from any of such concerns. 

The applicant further states that it has not made and will not make any 
agreement to pay any person, association, firm, or corporation, either 
directly or indirectly, any commission or fee for the proposed renewal or 
extension of the loans, and that no payments have been or will be made 
for such purpose. | 

The ICC on April 8 1932 approved a loan to the applicant in the amount 
of $18,000,000, upon which advances were made in the amount of $17.- 
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000,000, for s ied purposes, including the refinancing of $20,727,750 
of first consolidated m ge bonds and $9,000,000 of bank loans, all 
maturing June 1 1932. this loan, $750,000 was taken over by the 
Railroad Credit Corp. and $40,000 was repaid, leaving $16,210,000 out- 
standing. Further loans were approved Aug. 932, Feb. 1 1933, and 
Feb. 18 1933, in the amounts o $684,450, $273,000, and 2 , res- 
spectively. Of the last-mentioned loan, $714,800 was advanced in three 
instalments, and by order of the ICC Jan. 21 1935, the company’s supple- 
mental omen for the undisbursed sum of $117,750 was dis pursuaat 
to its withdrawal. All the notes evidencing the company’s present in- 
debtedness to the RFC, in the total amount of $17,882,250, are due June 1 
1935. In the case of each loan approved the Commission uired the 
unrestricted endorsement and guaranty of the Southern Pacific Co. of the 
collection of both principal and interest on the notes given by the applicant. 
The Southern Pacific owns about 87% of the applicant’s captial stock. 
As collateral security, applying without preference to any and all notes 
evidencing its loans from the RFC, the applicant has deposited with that 
Corporation $23,903,000 of its general and refunding mortgage 5% series A 
bonds, due 1990, and $474,000 of the first mortgage 4% bonds of the 
Southern Illinois & Missouri Bridge Co., due 1951. 


Pie tee: of —< ae 1 to May 31— 
Gross earnings $404,200 $414,944 $6,480,914 $5,932,032 
—V. 140, p. 3732. 


San Antonio Uvalde & Gulf RR.—Larnings.— 


April— 1935 1934 1933 
Gree from railway $99 832 $58,380 
et from railway 8,167 4,79 
Net after rents def6 ,497 def20 ,582 
438,289 250,714 
41,404 


From Jan. 1— 
Gross from railway 315,210 
42,406 167 ,827 ; 
def54 ,294 67,146 def64,344 


1932 
$94,738 
31,887 
def2 ,870 
427 ,738 
4 


146,460 
14,553 


3,399 


Net from railway 
Net after rents 
—V. 140, p. 3057. 


Sangamo Electric Co.—$5 Accumulated Dividend— 

The directors have declared a dividend of $5 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
July 1 to holders of record June 15. This compares with $2.50 paid on 
March 31 last, and $3.50 we on Dec. 20 1934, this latter being the first 

ayment made since April 1 1932 when a regular quarterly dividend of 

1.75 per share was paid. Arrears after the payment of the July 1 dividend 
will amount to $11.75 per share.—V. 140, p. 2020. 


Savannah Electric & Power Co.—Earnings— 


Period End. Apr.30— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings $150,35 $141,787 $1,784,604 $1,755,796 
O 56,793 52,335 670,502 629 332 
Maintenance 30: 998 108,511 100,924 
16,132 207 .565 195,126 


Interest & amortization - 32/993 396.836 399.865 





Balance $35,749 $401,188 $430 ,547 
ho mee cme for retirement reserve a ; 
Debenture dividend requirements 149,114 
Preferred dividend requirements 60,000 60,000 


Balance for common dividends and surplus. - -- $42,073 $71,432 


a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts 
So appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns, which are based on a straight-line 
method, and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-line method.—V. 140, p. 3230. 


Selected Industries, Inc.— Accumulated Dividend— 

The directors have declared a dividend of 87% cents per share on the 
$5.50 cumulative prior preferred stock, par $25, payable July 1 to holders 
of record June 15. A similar payment was made on April 1 and Jan. 1, last. 
whe! 3g iy yuan oe eared quarterly rate of $1.37 4% per share had been paid.— 
—VvV. , Dp. ‘ 


Shearwood Ry.—Abandonment— 

The Interstate Commerce Commission on May 17 issued a certificate 
ermitting the company to abandon that part of its line of railroad extending 
rom a point in the City of Claxton in an easerly and northeasterly direction 

to a point 500 feet south of its station at Nevils, 12.34 miles, all in Bulloch 
and Evans counties, Ga.—V. 111, p. 2042, 2230. 


Shoreland Arcade Building, Miami, Fla.—Distribution 

The Real Estate Bondholders’ Protective Committee (George E. Roose- 
velt, Chairman), in a letter dated May 29 to depositors of first mortgage 
fee and leasehold 64% sinking fund gold bonds of Shoreland Building Co., 
states that the ———- dated Jan. 10 1935 between the committee and 
Oscar E. Dooly Jr. was approved by Charles E. Hughes Jr., arbiter, after 
hearing held on March 1 1935, and has been consummated. 

The agreement Pea for the sale of all of the deposited bonds of this 
issue at a price of $33 in cash for each $100 thereof. Bonds aggregating 
$773,000 were on deposit with the committee at the time of the closing, and 
the purchase price was therefore $255,090. In addition, the committee 
received $302 upon the withdrawal of bonds from deposit. 

From the available funds there has been paid the sum of $21,560, repre- 
senting the expenses and disbursements of the committee. The lance 
of $233,832 is available for distribution to depositors at the rate of $30.25 
in cash for each $100 of deposited bonds. 

Holders of certificates of deposit should send in immediately their cer- 
tificates of deposit endorsed to the ps ger’ § Continental Bank & Trust 
Co., 30 Broad St., New York, N. Y.—V. 140, p. 986. 


Sierra & San Francisco Power Co.—PBPonds Called— 

The company has called for redemption on July 1 1935 all of its out- 
standing 2d mtge. series B 5% bonds. These bonds, of which $7,416,000 
are in the hands of the public, will be redeemed on the call dateat 105, 
and interest.—V. 136, p. 3163, 493. 


Sinclair Refining Co.—Gets Navy Contract— 

The company announced on June 3 that it had received word from the 
Navy Department that it has been awarded the 1935-36 contract for the 
supply of lubricating oils for the Navy. This is the fifth successive year 
this award has been made to this empeny and it includes lubricants for 
all battleships, destroyers, submarines, and Navy airplanes on the Atlantic 
seaboard. t also includes the oils for motor cars, trucks, tractors, machine 
shops, and other equipment operated by different Government Departments 
in 42 States, the Panama Cana! and the District of Columbia. 

In addition to the United States Navy, lubricants are supplied under 
this same contract to the Department of Agriculture, Department of 
Commerce, Interior Department, United States Army including the 
Engineer Corps, Quartermaster and Signal Corps, CCC Camps, Coast 
Guard, and many other Federal Bureaus and works.—-V. 140, p. 3403. 


Snider Packing Corp.—Bonds Called— 

All of the outstanding Ist mtge. 6% gold bonds, 5% year series and 
eight-year series, have been called for redemption as of July 1 at 102 and 
interest at the Chase National Bank, New York City.—-V. 140, p. 3735. 

Southeastern Gas & Water Co.—LKarnings— 


Calendar Years— 1934 1933 1932 
Operating revenue $697 ,243 $695,362 $703 ,261 
Operating expenses 394,841 370,817 402,015 


Net from operations.. $302,402 $324,545 $301,246 
Non-operating income - 12,055 9 837 2,299 


$314,457 $334,382 $303 ,545 





1931 
$765,697 
472,932 








$292,765 
4,390 








Total net income_..--_ 
Amort. of dt. disc. and 
int. deduction of subs. 
and parent company -- 
Depreciation & depletion 


$297 ,155 


225,845 246 ,996 264,182 220 ,554 


105,550 109,165 93,778 98,257 


$16,938 $21,780 $54,415 $21,656 

Note—The above does not reflect cornings of certain natural gas prop- 

erties acquired by co.'s subs. during 1931. iscount and expense on bonds 
of Southeastern company has been charged to capital surplus. 
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Consolidated Balance Sheet as at Dec. 31 1934 


Asseis—Fixed capital (net), $5,691,029; miscellaneous investments, 
$4,732; cash in banks and on hand, $21, ; accounts receivable, $106,248; 
accrued storage income, $6,586; mortgage note receivable, $12, - ac- 
crued interest on mortgage note, $326; inventories of material and ——— 
$38 ,767; ape a ene other assets, $6,042; d erred 

35,697; al, $5, : , 

Liabilities—-Long-term debt outstanding, $3,370,340; property purchase 
obligations of Southeastern Gas Po out of income, $19,993; cur- 
rent and accrued liabilities, $283,196; consumers’ and line extension de- 
posits (incl. int.), $32,307; deferred credits, $3,391; reserves, $1,121,284; 
minority interest in subsidiaries, $7,171; participating class A stock ($1 

) and 74,349; capital sur- 


, $177,691; common stock (50c. par) an , 
ath $558°517. deficit, $120,114; total, $5.928,125.—V. 139, p. 778. 


Siscoe Gold Mines, Ltd.— May Operations— 

Month of— May 1935 April 1935 
Tons mined 2,973 12, 
Value of gold produced $182,382 $153,096 
—V. 140, p. 3565. 


Southern Natural Gas Corp.—Plan A pproved— 

The plan for reorganization of the corporation has been formally approved 
by Judge Nields of the U. 8. District Court, Wilmington, Del., by signing 
of Federal Court order holding as fair the terms and conditions for issuance 
and exchange of certificates of deposit. The Court stipulated, however, 
that any communication sent by the reorganization committee referring to 
the Court's order shall state the Court makes no recommendation to debea- 
ture holders, creditors, stockholders or others as to the fairness or equitable- 
ness of the plan. 

The plan, dated as of April 15 1935, was pre ed by ther nization 
committee consisting of Henry P. Turnbull (Vice-Pres., Central Hanover 
Bank & Trust 00). Christopher T. Chenery (Pres., Federal Water Service 
Corp.), John Y. Robbins, and William von Phul (Pres., Ford, Bacon & 
Davis, Inc.)., with Larkin, Rathbone & Perry, Counsel, and C. E. Sigler, 
Sec., 70 Broadway, N. Y. City. 

Hugh M. Morris and James H. White were appointed receivers by the 
U. 8. District Court for the District of Delaware and for the Northern Dis- 
trict of Alabama, Southern District, and entered into possession of the 
properties on Oct. 1 1931, and have since been continuously operating the 


same. 

In the opinion of the reorganization committee, the interests of creditors 
and stockholders will be promoted by the 4 ae om ee te of the company, 
inasmuch as the committee believes that the liquidation and sale of the 
properties subject to its existing mortgage would produce a net amount 
ultimately distributable to creditors sufficient to pay but a small part of 
the existing debt junior to the first mo e bonds. 

The reorganization committee has been informed that the plan and the 
relative treatment of the —s debt and stock therein provided is ac- 
ceptable to the holders of more than a ~ af in amount of the existing 
debentures or certificates of deposit therefor, of the unsecured debt and of 
each of the existing classes of stock or of certificates of deposit therefor. 


Digest of Reorganization Plan Dated April 15 1935 
Debt and Stock Dealt with by the Plan 


Debentures, indebtedness and stock of Southern Natural Gas Corp. 
and certificates of deposit dealt with by the plan and which may be deposited 
thereunder are as follows: 

(1) 6% convertible sinking fund gold debentures, series of 1944, accom- 
panied by all ed a coupons maturing on and after Oct. 1 1931. 

(2) Notes, obligations and indebtedness (other than the debentures and 
appurtenant coupons above mentioned and preferential and secured debt) 
finally allowed by a court having jurisdiction of the assets of the company. 

3) $7 cumulative preferred stock. 

ertificates of deposit for first pref. stock issued by Irving Trust Co. 
as depositary. 
(4) Cumulative second preference stock, $7 convertible series. 

5) Common stock. 

he plan contemplates the payment in cash by the new company of 
all obligations and indebtedness heretofore or hereafter created or incurred 
by the receivers with the authority of the court by which they were ap- 
pointed, not discharged out of the receivership estate or otherwise, and, 
unless and to the extent the reorganization committee shall otherwise ar- 
range, of any indebtedness entitled to preferential treatment as against the 
debentures and the claims and as well as the payment in cash of all costs of 
administration and other allowances made by any court having jurisdiction. 

New Company—lt is intended to organize a new company to be called 
Southern Natural Gas Co., Inc., or some other appropriate name, in 
Delaware or such other State as the reorganization co ttee shall deter- 
mine. It is proposed to vest in the new company such of the real and 
personal property, privileges and franchises of the old company (subject 
to the lien of the first mortgage) as the new company may acquire in the 
reorganization, and to have the new comnpany adopt such existing contracts 
and eements as it shall deem advisable. 

Undisturbed Security——-The first mortgage bonds and the first mortgage 
will not be disturbed in the reorganization, and the securities to be issued 
by the new company will be junior thereto in respect of all properties cov- 
ered thereby. he new company will execute to the trustees under the 
first mortgage and cause to be recorded an indenture whereby it shal] 
assume and agree to pay the principal and interests of the then outstanding 
first mortgage bonds, series of 1944. and to comply with the fixed sinking 
fund provisions of the first mortgage. 


Treatment of Holders of Certificates of Deposit for Debentures, Claims and 
First Preferred Stock 

Holders of certificates of deposit issued under or otherwise subject to the 
plan for debentures, claims and first preferred stock called for deposit under 
the plan, who shall have complied with the conditions of the plan, will be 
entitled to receive, when issued and ready for delivery, securities of the 
new company at the following rates: 

) 6 Convertible Sinking Fund Gold Debentures—In respect of each 
$1,000 of debentures, accompanied by coupons or claims for interest ma- 
turing on and after Oct. 1 1931, $500 new adjustment mortgage bonds and 
48 shares new class A stock. 

(2) Claims—In respect of each $1,030 of claims, $500 new adjustment 
mortgage bonds and 48 shares new class A stock. 

(3) $7 Cumulative Preferred Stock—In respect of each share of preferred 
stock, 7 shares new class B stock. 

To afford equality of treatment in proportion to the respective amounts 
of debt represented rate A the same treatment is given to a debenture 
in the principal sum of $1,000 bearing the Oct. 1 1931 interest coupon (or, 
in the case of debentures not in coupon form, representing principal and six 
months’ interest), and constituting as at Oct. 1 1931 a debt of $1,030 and 
each $1,030 of allowed claims as at Oct. 1 1931. 


Table of Exchange of New for Old Securities (Approximate) 
Assuming that all the debentures, claims and shares of first preferred 
stock are deposited, the new securities required to make the foregoing dis- 
tribution (exclusive of class A stock deliverable under the rights accorded 
by the plan in respect of second preference stock and common stock) are 
estimated substantially as follows: 
Will Receive 


Adjustment Class 
Mige. Bonds A Stock 


$4,397,000 422,112 shs. 
1,334,614 128,123 shs. 


May 1934 
$171,990 








Class 


Existing Securities 
la B Stock 


and ims— 
Debentures (with appar tenant un- 
paid coupons $8,794,000) 
Claims (estimated $2,749,304) ____ 
x lst pref. stock (39,277 shs.).____ 


$5,731,614 550,235 shs. 274,939 shs. 

a Cutstondins pone deduction of 10.079 spares. vee will be surrendered 
upon the consummation of the plan acco 

agreement entered into by the holder thereof. a : nee Sas Wee 


Rights Accorded to Depositors of Second Preference Stock and Common Stock 


On the terms and conditions stated in the plan and in the reorganiza 
agreement, holders of certificates of deposit for second seeiusanee pone 
and common stock of the old company will be given the opportunity to 

uire class A stock of the new company upon making payment at the rate 
of $16.50 per share, but are not accorded by the plan any further or other 
treatment. Such right will be limited in the case of second preference stock 
to the acquisition of class A stock at the rate of one share of class A stock 
in respect of each two shares of second preference stock deposited, and in 
the case of common stock to the acquisition of class A stock at the rate of 
one share of class A stock in respect of each five shares of common stock 
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deposited. The required payments will be payable, at such times as th 
reorganization committee may d , in two instalments of $8.25 
each, and must be made on call of the reorganizatio 
notice shall be given in accordance with the provisions of the reorganization 
rom. | payments must be made in New York funds, at the prin- 
pal office of Central Hanover Bank & Trust Co., depositary, 70 Broad- 
ty ra tl LU ~ 7 nd pref stock or common stock at slectten 
ny depositor o erence . 
pay the entire amount of both instalments at the time of the deposit of his 
> ; 


Southern Natural Gas Corp. 
Income Account for Year Ended Dec. 31 1934 


fas 


Purchases of gas 
py expense (net) 
aintenance expense 

New business expense 
Taxes—State and local 


g 





83/8 


Earnings from operations 
Other income 


Ps GE... pana aeckebesoesonnesgegenhgnategeeuneeses $1, 
Interest on lst mtge. 5 0 sinking fund gold bonds, series of 1944. 93 
e 





a 
B58 


Interest on notes paya - 
nd State taxes on interest on Ist mtge. bonds 7. 
Extraordinary maintenance 43, 


Net income before depreciation 

Depreciation of furniture, automotive and general equipment... 

oo provision in accordance with terms of lst mtge. bond 
enture 


Balance 
Interest accrued on ordinary creditors’ claims—liabilities incurred 
prior to Oct. 1 1931 (date of receivership) 


Net profit for year before amortization of bond discount and 


& 





S18 








$11,342 


ases of gas 
Operating expense less amount capitalized 
Maintenance expense 
New business expense 
Taxes—State and local 


Earnings from operations 
Other income 








series of 1944 
en I emiamemie 
Federal and State taxes on interest on Ist mtge. 6s- 





$350,119 
3,781 
54,947 


Net income 
Depreciation of furniture, automotive and general 


first mortgage bond indenture 

nterest accrued on ordinary creditors’ calims— 
liabilities incurred prior to Oct. 1 1931 (date of 
I ats ti ie en eee eae 
Net profit before amortization of bond discount 
and expense 


I 
177 ,136 


$114,253 


177,106 


$238,170 


Balance Sheet at Dec. 31 1934 

Asseas— Liabilities— 
Total fixed capital_.____._...$32,894,030|$7 preferred stock (no par)..a$4,195,260 
Cash in banks and on hand... 134,537 | 2d preference stock b3 339,680 
Accounts receivable. _____.- 472,699 | Common stock. __.......... c1,313,825 
Deposit for payment of int. -- 459,315] lst mtge. 6s, 1944 
Materials & supplies, at cost. 105,846 | Matured & accr. liab. incurr. 
Inv. in affil. cos., at cost___. 845,644 prior to Oct. 1 1931 (date 
Disc. & exp. of Ist mtgefis.. 1,182,354 of receivership) & subseq't 
Discount and exp. of 6°° debs’ 1,140,610 accr. interest thereon 
Equip. installed for cust- Curr. liab. incurred or assu'd 

omers on trial_........- Ae 9,096 subsequent to date of re- 
Prepaid insurance and taxes. 8,869 ie ESE To 
Miscellaneous def. charges -. 18,209 
Other assets 


yvl4,117,531 





Capital surplus. 
Earned deficit 








Total. .......----------$38,771,211| $38,771,211 

x Excess of cost of Mobile Line and Pensacola Extension over amount 
realized for the sale thereof, $2,387,504; Less amount charged to deficit 
account, $887,504. (This futher maximum realization of $1,500,000 is 
dependent on the net earnings of the properties sold, during the five years 
ending Jan. 8 1936.) 
y nsecured creditors’ claims filed and admitted: 6% conv. sinking fund 
gold debentures, series of 1944, in default and due as to principal and 
interest, $8,794,000; accrued interest from April 1 1931 to Sept. 30 1931 
$263,820; accounts payable: Alabama Natural Gas Corp., $2,280; Federal 
Water Service Corp., $2,640,625; other accounts payable, $33,921; rental 
of Perryville compressor station, $72,476; interest accrued from Oct. 1 
1931 to Dec. 31 1934 on unsecured creditors’ claims filed and admitted, 
>t ed unsecured creditors’ claims not filed and not admitted, $8,- 


a Represented by 49,356 shares (no par). b Represented by 41.746 shs. 
(no par). c Represented by 625,995 shs. (no par).—V. 140, p. 3058. 


Southern Pacific Co.—Assumption of Obligation and 
Liability— 

The Interstate Commerce Commission on May 31 authorized the company 
to assume obligation and liability, as guarantor, in respect of the collection 


of a note or notes for not exceeding $17,882,250 to issued by the St. 
Louis Southwestern Railway to evidence a loan or loans from the Recon- 


struction Finance Corporation.—V. 140, p. 3735. 


Southern Ry.—LEarnings— 
—Fourth Week of May—- —dJan. 1 to May 31— 

Period— 1935 1934 1923: 34 
Gross earnings $2,744,755 $2,774,854 $42,919,822 $43,827,986 

A bandonmeni— 

The Interstate Commerce Commission on May 27 issued a certificate 
rmitting the company to abandon a line of railroad (called the Lima 
ranch), extending northward from a point about 304 feet south of the 
south end of Still House Creek trestle, in the ny ! of Danville, to a point 
called Lima, a distance of about 3.45 miles, all in Pittsylvania County, Va. 


—-V. 140, p. 3735. 

Southern Securities Corp.—Beadyusiment Plan— 

See Unified Debenture Corp. above.—V. 128, p. 1632. 

Southwestern Bell Telephone Co.—E£arnings— 

Period End. April30— 1935—Month—1934 1935—4 Mos.—1934 
Operating revenues.... $6,171,703 $5.820,830 $24,245,357 $23,027,203 
Uncollectible oper. rev. - 26,3 25,536 110,952 159, 
Operating expenses.... 4,003,517 3,854,931 «15,637,461 15,165,533 
Rent for lease of operat- ‘ 

i 6,903 7,862 27 952 30,026 
694,000 690,000 2,788,000 2,635,000 


Net operating income $1,440,956 $1,242,501 x$5.680,992 $5,037,040 
x Includes the following amounts which may possibly be refunded to 
customers in whole or in part in the event of adverse rate case decisions: 


1935—Month—1934 1935—4 Months—193 
$24 460 ° $83,560 $82,800 
—V. 140, p. 3231. 








Volume 140 


Sparta Foundry Co.—25-Cent Extra Dividend— 

The di an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of like amount on the new common 
stock, both payable Jone 29 to holders of record June 15. An extra of 15 
cents was paid on March 30 last. See also V. 140, p. 1844. 


Spokane Portland & Seattle ices -salin 


935 1 1933 
$496 861 $328,591 
241,025 111,674 
55,44 26,942 


1 
1,649,011 
702,624 
386,734 


1 rl 17,450 
0 238,618 
— 312,976 def88 ,595 


—V. 140, p. 3058. 


Springfield Rys. Co. (1926)—Special Dividend— 
The directors have declared a special dividend of 75 cents per share in 
addition to the regular semi-annual dividend of $2 per share on the $6 
erred stock, par $100, both payable July 1 to holders of record June 20. 
4 spounts were paid on Jan. 2 1935, and on July 2 and Jan. 2 1934. 
=—V . > : 


Square D Co.— Accumulated Dividend— 

The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $2.20 class A en eae stock, no 
value, payable June 30 to holders of record June . This com th 
87% cents paid on April 2, last and 27% gents De share on March 30 1935, 
Dec. 31, Oct. 1 and June 30 1934 and on Sept. 30 1931. Prior to this latter 
date regular quarterly dividends of 55 cents per share were distributed. 

The company issued a statement saying: ‘‘ Directors are considering 
suggestions e by certain stockholders looking to development of a plan 
whereby accumulated dividends on the class A stock will be taken care of. 
Accumulations amount to $6.87. 


Years Ended— Dec. 31°34 Dec. 31°33 Dec. 31 °32 
f. from oper. after 
deduct. cost of goods 
sold, deprec., selling 

n. expenses... c$554,555 

Other income 37,471 


$592,025 
60,020 


Dec. 26 31 


$135,418 loss$138,230 
41 968 78,242 


$177,386 loss$59,988 
67,194 71,482 


$149,192 
41,539 





Total income 
Interest 
Amort.ofdebtdisc.&exp. 
Federal & State inc. tax. 
Prov. for loss on deposit 
closed trust company - 
Other deductions 
Profit applic. to stock of 
subsid. held by public- 


Combined net profit. 
Previous surplus 
Special assessment taxes 
on subdivision lots 
abandoned & previ- 
ously charged off___- 
Additional credits 


$190,731 
81,556 


Cr.1,550 


$93 ,026 loss$124,487 
489,103 318,481 








18,587 a1,048,577 
$600,716 $1,242,571 








Total surplus < 
Divs. paid in cash on 

class A stock 
Good-will charged off-- - 2,194 
Sundry charges b751,275 

Consolidated surplus. $947,472 $600,716 $489,103 

a As follows: Reduction in stated value of 100,728 shs. of cl. A pref. 
stock from $20 a sh. to $10 a sh., $1,007,280; increase in carrying value 
of investment in Square D Co. of Canada, Ltd., to state new securities 
received in reorganization at the gues. book value thereof, $39,849: 
adj. for cum. pref. stock divs. of Diamond Electrical Mfg. Co., Ltd.. 
$869; adj. for sale of capital stock of Square D Co. of Texas to Diamond 
Electrical Mfg. Co., Ltd., $578. b As follows: Carrying value of assets 
written down, $521,274; provision for contingencies, $200,000; 
for special inventory adjustments, $30,000. c Includes $101,41 
preciation. 

Consolidated Eearnings for the Quarter Ended March 31 


1935 1934 1933 
$132,135 $82,652 loss$90,156 
70,926 71, ir 
Ni] 








rovision 
for de- 


Net profit after charges, depreciation 
ie —— at 

ares class stock (no par . 
$1.09 $0.38 


Condensed Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash on deposit and on hand, $551,812; U. 8. Treasury certifi- 
cates, at market value, $15,000; customers’ notes, trade acceptances and 
accounts, less allowance for doubtful, $342,079; finished and in-process 
product, raw material and supplies, $812,597; Wisconsin Unemployment 
Insurance fund—contra, $2,237; investment in Square D Co. of Canada, 
Ltd.: capital stock (17.6% of preferred stock and 47.1% of common stock 
owned), $10,250, and 6% debentures, at cost, $63,112; employees’ stock 
purchase accounts, $124,986; advances to salesmen and employees’ notes 
and accounts, $3,366: officers’ accounts, $11,211; miscellaneous invest- 
ments and accounts, $6,228; claims agaist closed trust companies, less 
allowance, $7,563; land, $195,374; buildings, equipment, tools, dies, &c., 
less allowance for depreciation, $1,173,521; real estate not used in opera- 
tions, $57 .897: good-will, $1; patents, $1; prepaid expenses, $31,546; total, 


3,408,788. 

ig | payable, payrolls, &c., $89,993; accrued interest, 
taxes, &c., $35,769: provision for Federal and State income taxes, $66,711: 
Wisconsin Unemployment Insurance fund—contra, $2,237; property obli- 
gation (6% note of Square D Co., Inc., due Aug. 1 1935, renewable to 
Aug. 1 1940), $20,500; funded debt, $903,500; reserve for contingencies, 
$195.059: minority interest (Suare D Co., Inc.), $76,929; class A pref. stock 
(99,969 shares, no par), $999,690; class B common stock, (70,926 shares, 
no par), $70,926: capital surplus, $301,511; earned surplus, $645,960° 
total, $3,.408,788.—V. 140, p. 3058. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended June 1 1935 totaled 76,145,429 kilo- 
watt hours, a decrease of 1.7% compared with the corresponding week 
last year.—V. 140, p. 3735. 

Co. 


Standard Insurance 
Statement Dec. 31 1934— 


Assets— | JAabtitites— 
Cash in banks and office $2,429,506 Reserve for unearned prems._ $1,351,369 
Bonds 1,731,192 Reserve for losses in process of 
Stocks of adjustment 
Premiums in course of collec- Reserve for all other liabilities. 94,000 
tion (not over 90 days) 226,141 | 23,282 
All other admitted assets 21,798 | 1,500,000 
2,587,232 
$5,674,159 


of New York—Financial 








$5,674,159 | 
—V. 140, p. 1156. 


Standard Oil Co. (N. J.)—Changes in Personnel— 

At the stockholders’ annual meeting, held June 4, Christy Payne, Vice- 
President, Treasurer, and a director, tendered his resignation. Mr. 
Payne retired under the company’s annuity plan in furtherance of a desire 
made known to his fellow directors some months ago.—-V. 140, p. 3403. 

The company on June 4 announced the following changes in executive 
personnel: 

* Chester O. Swain, Director and General Counsel of the company, has 
been elected Vice-President. 

Reuben P. Resor has been elected Treasurer, succeeding Christy Payne, 


tired. 
"Orville Harden has been chosen a member of the Executive Committee. 
Guy Wellman succeeds Mr. Swain as General Counsel. 
T. C. McCobb was elected a director, in place of Mr. Payne.—V. 140, 
p. 3403. 
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(L. S.) Starrett Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable June 29 to holders of record June,18. 
A similar payment was made on March 30, last, and compares;with 50 
cents paid on Dec. 31 1934, the first paid since Dec. 30 1931, when 20 cents 
per share was distributed, or to which dividends of 50 cents per share 
were paid each three months.—V. 140, p. 1674. 


Staten Island Rapid Transit Ry.—EZarnings.— 


April— 1935 
$124,244 


def355 
def43 859 


1932 
$152,700 


1933 
$142,534 
39,7 , 
6,596 


10,367 


545,493 
def15,151 106,586 116,411 
def 195,637 def14,237 


Gross from railway 488 445 
Net from railway 
Net after rents 
—vV. 140, Dp. 3058. 
Stone & Webster, Inc.—Zarnings— 


Comparative Consolidated Income Statement (Incl. Subsidiary Companies) 
1935 1934 
se or Bit $47 ,262,665 


111,552 
def19,275 


12 Months Ended March 31— 
earni 


axes 
Int. & current amortization of debt disct. & exp... 8,864,882 9,111,883 
Aperonentens for retirement reserves_*__._...__ 5,209,087 5,047,862 


vidends on pref. stocks of subsidiaries, declared. 2,354,503 2,930,873 


Amount applic. to cumul. pref. divs. of subs., not 
d lered 3,154,729 2,626 ,920 
5, cr7 2,636 


ec 
Amount applicable to minority interests 535 
Allowing for loss in invest. in common stock of 
Engineers Public Service Co. measured by 
cumul. pref. divs. not earned within the year less 
minorityint. Such amts. are not a claim against 


Stone & Webster, Inc., or its other subsidiaries... 1,244,131 1,197,892 


Loss applicable to Stone & Webster, Inc $1,148,741 $1,668,197 


* The largest part of this amount represents appropriations by utility 
subsidiaries to provide reserves (see retirement reserve account in balance 
sheet), against which pro retirements will be charged as they occur. 
The amounts so appro t are less than the depreciation deductions 
claimed or to be claimed on Federal income tax returns, which are based on 
a straight-line method, and the resulting reserve is less than a depreciation 
reserve would be if based on such straight-line method. 

Note— The earnings as stated above do not take account of the difference 
between book and market or estimated fair value of securities owned. 


Comparative Consolidated Balance Sheet March 31 (Incl. Sub. Cos.) 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
Plant & prop’y.341,362,452 345,192,240| Bds., mtges. & 
Securiti 19,345,229 18,936,233 coupon notes 
Cash in banks & (subsidiaries) . 156,441,900 158,623,500 
on hand..... 10,628,731 10,465,336) Notes pay. (sub- 
Notes & warra’ts sidiaries) 785,888 2,955,532 
receivable_ - -. 597,776 747,488] Accts. payable. 2,442,021 2,017,624 
Accts. rec. from Int. & tax. acer. 5,101,238 
customers «& Customers’ dep. 825,007 
misc. sources. 7,259,597 | Sundry liabilities 111,312 
54,438 





7,165,390 
99 ,648 
2,766,078 
295,404 


371,760 


Int. receivable. . 143,991] Divs. declared 
Mat'ls & suppl. 2,376,280 (subsidiaries) . 
Appls on rental. 120,567 | Retirement res., 
Prepayments of representing 
ins., taxes, &c 430,574 prov.for future 
Sink. funds, rep- prop .retire’ts. 25,396,486 
resenting cash Other res., incl. 
held by bond prov. for losses 
trustees on doubtful 
notes & accts., 
injury & dam- 
age claims, &c 
Contribut'ns for 
extensions... 
Unadj. credits... 
Pref. cap. stk. 
(subs.) (entitl- 
ed in involun- 
tary liquida’n 
to $120,891,- 
492,045 522) 

Prem. & disct. 
8,015,567 on stks. (subs.) 
1,033,459 | Cum. pref. divs. 

not declared 
(subsidiaries) - 
Minority int. in 
com. capital 
stks. & surplus 
of subsidiaries 6,749,423 6,851,118 
x Capital stock. 50,000,000 50,000,000 
Surplus: Paid in 21,876,456 21,810,641 
Deficit 2,715,311 1,107,937 


392,881,421 395,788,495 


53,038 


26,939,084 


158,175 32,455 
mtge. notes of 
approx. $200,- 
000 guar. by a 
sub. co. «& 
$225,000 of 
that sub’s bds. 

Acct. rec. from 
officer under 
long term stk. 
purch. contr., 
less res. (1935) 

Unamort. debt 
disct. & exp_. 

Unadjust. debits 


1,253,027 


18,148 
689,505 


765,651 542,657 


90,612 


8,544,730 
689,779 


114,118,068 114,198,170 


69,050 49,519 


9,647,697 5,135,817 











Be. icuéen 392,881,421 395,788,495 
x Represented by 2,104,391 no par shares. 


Comparative Income Statement 12 Months Ended March 31 (Company Only) 
1935 193 


4 
$456,340 $248,856 
368,080 471,186 


Total earnings $720,043 
Operating expenses } 796,331 
608 40,780 


$85,285 def$117,068 
13688 16,244 


Net income $71,596 def$133,312 

Note—Expenses include $117,631 (1934—-$134,202) paid to Stone & 
Webster Realty Corp. These payments are required of the prem corpora- 
tion under the terms of its net lease of the Boston office building owned by 
the ——~ | Corp., to enable the latter to meet interest, sinking fund and 
tax refund payments on Realty Corp. bonds. Cperatins expenses and divi- 
dends from subsidiaries shown above do not include, however, $66,350 
paid in each year to Stone & Webster Realty Corp. and repaid by that 
corporation as a dividend to Stone & Webster, Inc. 


Comparative Balance Sheet March 31 (Company Only) 


1935 1934 1935 
Assels— $ x TAabilities— ~ 
a Stocks of subs. . .60,933,186 60,933,186) c Notes pay.tosubs 675,000 
b Notes rec. from Accounts payable. 1,930 
subsidiary cos.. 4,601,000 4,601,000/ Int. & taxes accr’d 33,177 
a Sec. of other cos. 4,616,487 4,693,775| Sundry liabilities. 1,889 
Cash in banks & Other reserves... . 24,000 
1,498,354 1,295,203] Unadjusted credits 1,094 
Other notes, int. & Capital stk. (2,- 
accts. receivable 19,546 87,393 104,391 shs.)_..50,000,000 50,000,000 
Account rec. from Paid in surplus. ..21,378,568 21,379,843 
I i i 90,612 492,045 Earned surplus.def289,007 48,811 
Furn. & equip., 
55,734 69,941 
1,929 1,747 
9,800 7,342 


less. deprec’n. .- 
Sundry assets._.. 
Unadjusted debits 

71,826,651 72,181,634 71,826,652 72,181,634 

a Carried at written-down values as of Jan. 1 1932, and cost of subse- 

quent purchases. The quoted market or management's estimated fair 

value of securities of other companies was on March 31 1935, $3,796,196 

(1934, | $4,395,290). b Includes $3,601,000 income notes of Stone & 


ding, Inc. ec These notes are able to subsidiaries of 
Stone & Webster Engineering Co.—V. 140, p. 5032. 


Dividends from subsidiaries 
Other divs., int. & miscell. earns. (in par from subs.) 








Balance, surplus 
Interest (all to subsidiaries) 





] _ 
700,000 
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Stein Cosmetics Co., Inc.—Curb Suspends Stock— 

The Committee on Listings of the New York Curb Exchange has sus- 

nded dealings in the common stock of the company pending investigation. 

heExchange is informed that such common stock as has not been proved 
in the reorganization cannot participate in such reorganization and before 
allowing trading to continue the Curb wants to know the exact situation 
with regard to such stock. The Exchange is also informed that the trustee 
in the reorganization will not at present bear the burden of expense of trans- 
fer and ‘3 ’ 2 for the company’s stock, and they may be closed. 
—V. 140. p. 98s. 


Stix, Baer & Fuller Co.—Dividends Resumed— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, peor June 30 to holders of record June 14. 
This will be the first dividend paid on this issue since March 1 1932 when 
12% cents was paid. During 1931 quarterly payments of 25 cents per share 
were made, and previous to then 37% cents per share were distributed 
each three months.—-V. 138, p. 2268. 


Strawbridge & Clothier, Philadelphia—Jo Allow Dis- 


count on Cash Sales— 


What is said to be an unprecedented and revolutionary step in the 
department store business was taken May 28 when Strawbridge & Clothier, 
one of the country’s largest retail stores, announced a discount of 2% on 
cash sales, 1% on charge accounts paid within 30 days and extension of 
the normal credit period from 30 to 60 days. Carrying charges on deferred 
payment accounts start at the end of the 60 day credit period. 

he new policy, which becomes effective May 31, was adopted as a 
‘‘reform’’ in the retail business and to remove a ‘‘discrimination’’ against 
the cash customer and the customer with a charge account who pays his 
bills promptly, according to Herbert J. Tily, President of the store. It is 
also designed, he said, to increase consumption by turning into the channels 
of retail trade large sums that are now entailed in carrying charge accounts. 

Pointing out that less than half of the department store sales in the 
United States are cash transactions, the balance being on credit, Mr. Tily 
said the cash customer and the person who pays his account promptly are 
now ‘‘being penalized to help support the system whereby many customers 
permit their bills to run month after month.”’ 

“It costs a store money to carry charge accounts and somebody has to 
ay it,’’ Mr. Tily said. ‘‘Of course, in common with practically all the 
arge department stores in the country, we are happy to extend credit and 

we shall continue to dothat. But we feel that it is a discrimination against 
the cash customer and the customer who meets his obligations promptly 
to assess them part of the cost of maintaining the credit structure. In 
other words we do not believe they have been receiving a square deal under 
the system that has grown up in retail merchandising and that it is time 
someone undertook this much-needed reform. We should like to see every 
store in the country adopt the same policy.’’ 

=a The discounts will be allowed on all sales except those of a comparatively 
few items the prices of which are fixed by N RA codes or by the manufac- 
turers.—V. 139, p. 2218. 


Sun Oil Co.—5% Bonus to Employees— 
The company will pay a monthly bonus of 5% to a'l employees now 
receiving $2,500 or less per year, the company announced.—V. 140, p. 1501. 


Sunshine Mining Co.—/ncreases Dividend Again— 

The directors have declared a dividend of 30 cents per share on the 
common stock, par 10 cents, payable June 29 to holders of record June 15. 
This compares with 20 cents paid on March 30. last, and 16 cents per share 
previously each three months. In addition an extra dividend of 4 cents per 
share was paid on Dec. 41 1934.—V. 140, p. 1676. 


Sunset Oil Co.—Acquisition, &c.— 
See Sunset Pacific Oil Co.—V. 140, p. 487. 


Sunset Pacific Oil Co.—Sale, &c.— 

Substantially all of the assets of the company have been sold at foreclos- 
ure sale to the Sunset Oil Co. Prior to that sale, however, a reorganizaiton 
plan had been agreed upon and approved by the U. 8. District Court, and 
the new company purchased those assets in accordance with and pursuant 
tosuch plan. All of the stockholders of Sunset Pacific Oil Co. are entitled 
to participate in the plan of reorganization. 

unset Pacific Oil Co. started operations with a bonded indebtedness of 
$10,000,000 and with a series of unsecured debentures of which over $2,000,- 
000 are still outstanding. The bonds were secured by a trust indenture 
which has been held to create a lien on all of the assets of the company. 
During the foreclosure action those assets were appraised at approximately 
$5,136,000. It was therefore apparent that a foreclosure would entirely 
wipe out all of the interests of the stockholders. 

he plan of reorganization as finally adopted was the result of long nego- 
tiations on the part of the receiver. the holder of the bonds and representa- 
tives of some of the largest creditors and of stockholders. The plan has 
now been put in operation. Certain cash and properties have been turned 
over to the bondholder and a greatly reduced nd issue ($2,965,000) has 
been issued to it; the unsecured obligations are to be replaced by preferred 
and common stocks of the new company and common stock of the new com- 
pany will be issued to voting trustees for the stockholders of Sunset Pacific 
Oil Co. Holders of ‘‘B’’ stock of the old company will be entitled to receive 
voting trust certificates representing one share of the stock of the new com- 
pany for each five shares owned, and holders of ‘‘A’’ stock will receive one 
share of the stock of the new company for each ten shares owned. 

As a result of this operation the annual] inteerst on the funded debt will 
be reduced from a figure of almost $800,000 to a figure of less than $180,000. 

Sunset Oil Co. is now ready to issue stock pursuant to the reorganization 
of Sunset Pacific Oil Co. he office of the Sunset Oil Co. is located at 
975 Pacific Electric Building, Los Angeles, Calif.—V. 140, p. 487. 


Superior Water Light & Power Co.—Annual Report— 


Calendar Years— 1934 1933 1932 
Operating revenues. ...........-.-... $904 ,954 $889 272 $954,501 
Operating expenses, including taxes_-_ 618,769 609,489 636 454 


$286,185 $279,782 $318,047 
455 722 468 





Net revenue from operations. 
Other income 





Gross corporate income $286 ,640 
Net interest and other deductions- - _ 96,476 
Prop. retire. reserve appropriations_ _ 47,000 

4 
3 


$143,164 
5 


$280 ris 





Balance, surplus 
Dividends on 7% preferred stock - - - ,000 
Dividends on common stock 00,000 


Balance Sheet Dec. 31 1934 


Assels—Plant, property, franchises, &c., $4,735,380; cash in banks (on 
demand), $84 .338; notes receivable, $41,384; customers and miscellaneous 
accounts receivable, $113,865; affiliated company accounts receivable, 
$1,758; materials and supplies, $33 ,226; prepayments, $1,688; miscellaneous 
current assets, $1,000; miscellaneous assets, $6,888; deferred charges, $702; 
ee Dihittes it % lati ferred 

abilities—7 % cumulative preferred stock ($100 par) , $500,000: common 
Stock ($100 par). $500.000; long-term debt, $109,000; affiliated company 
accounts payable, $13,939; other accounts payable, $13,297: dividends 
declared , 548,750; loans payable (American Power & Light Co.) , $1,551,000; 
customers’ deposits, $12,411; accrued accounts, $137,738; matured interest 
on long-term debt, and dedemption accounts (cash in special deposits) , 
$1,550; contributions for extensions, $4,305: reserves. $746,641; earned 
surplus, $1,381,597; total, $5,020,230.—V. 140. p. 3566. 


Susquehanna Silk Mills—Reorganization Plan— 
A plan of reorganization has been prepared and adopted by the pro- 
peers Steeuties jo the 10-year 8 7 anne fund gold debentures and 
as n file y e€ company with the U. 8. District C 
District of New Work. ; ae earn, Someere 
e company has notified the Court that it desires to propose this 
ursuant to Section 77-B of the Bankruptcy Act, and the Court ae 
une 25 as the date for a hearing at which the plan may be proposed and 
“a t hich is headed by H 
e committee, which is hea y Harry I. Caesar and includes A. O. 
Choate, Arthur W. Loasby, Wm. M. Vermilye and Harry Weis. advises 
that the plan does not contemplate any assessment on deposited debentures 
assenting to the plan and that holders of certificates of deposit will be 
represented at the hearing. 


$138 ,543 
35,000 
75,000 
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Statement of Claims and Securities to Be Adjusted 


10-year 5% sinking fund gold debentures, due June 1 1938..-- $6,000,000 
Pre-receivership notes, accounts payable and other claims a2 ,253 ,683 
Employees’ notes and accounts payable 379,172 
Employees’ relief fund 36,913 
First preferred stock (7,542 shares, par $100) 

Second preferred stock (25,000 shares, par $100) 

Common stock (100,000 shares, no par) 

a Not including claims of subsidiaries. b Stated value. ' 

Elimination of Subsidiaries—After the completion of the reorganization, 
it is contemplated that the corporate structure of the company will be 
modified so as to eliminate several subsidiary companies with the view to 
co-ordinating the business and properties of the company and to reducing 
administration expenses. 

Capitalization of Company—Upon consummation of the plan, the com- 
pany will be authorized to issue 146,334 shares of class capital stock 
(par $1) and 225,666 shares of class B capital stock (par $1). 

The powers and rights of the class A capital stock and of the class B 
capital stock will be identical, except that class A shall be redeemable 
out of the consolidated net earnings and shares of such stock when redeemed 
shall not be reissued. 25% of the consolidated net earnings in each year 
shall be set apart and used to redeem class A stock; and there may be set 
apart and used by the company for said purpose an additional sum not 
in any event in excess of 25°, of such consolidated net earnings; provided, 
however, that working capital is not reduced below $2,500,000 or below 
a sum equivalent to 25% of the consolidated net sales of the company for 
the preceding year, whichever sum is the greater. Class A stock shall be 
redeemable in whole or in part at $20 per share. ’ 

In case of liquidation or dissolution, class A stock shall be entitled to 
receive $20 per share before any distribution is made to holders of class B 
—, The remainder shall be distributed in equal parts to class A and 
class B. 

Voting Trust—All capital stock shall be deposited under a voting trust 
agreement. Voting trustees shall be Arthur O. Choate, Richard E. Dwight 
and Winfred B. Holton Jr. The voting trust shall continue for a period 
of five years. 

Treatment of Debentures, Notes and Other Claims and Stocks 


(1) Holders of the 10-year 5% sinking fund gold debentures and all other 
re-receivership creditors whose claims have been filed and allowed will 
entitled, on the consummation of this plan, to receive 1% shares of the 
class A stock and 1% shares of the class B stock in respect of each $100 
of claims, with int. thereon at rate of 5% per annum from due date of such 
claim or from July 18 1932, whichever is earlier, to April 18 1935. 

(2) Holders of lst pref. stock will be entitled to receive 1% shares of 
the class B stock in respect of each share of Ist pref. stock held, and in 
addition thereto will be entitled to receive warrants entitling them to pur- 
chase at $20 per share, at any time within five years, 1% shares of class B 
stock for each share of 1st pref. stock held. ; 

(3) Holders of 2d pref. stock will be entitled to receive one share of the 
class B stock for each 27% shares of the 2d pref. stock held, and in addition 
thereto will be entitled to receive warrants entitling them to purchase at 
$20 per share at any time within five years one share of the class B for each 
2% shares of 2d pref. stock held. 

(4) Holders of common stock will be entitled to receive warrants entitling 
them to purchase at $20 per share at any time within five years one share of 
the class B stock for each 10 shares of common stock held. 

(5) No provision is made in the plan for inter-company claims. 


Treatment of Employees Relief Fund and Employees’ Notes and Claims on 
Open Account 

A claim in the principal amount of $36,913 has been filed on behalf of 
the Employees’ Relief Fund. Company will undertake, on the consumma- 
tion of the plan, to pay to the trustees of the fund the sum of $500 per month 
until the sum of $36,913 shall have been paid. 

On the consummation of the plan each employee holding an allowed claim 
against the company on notes and (or) open account which does not exceed 
$500 will be paid in cash the aggregate principal amount of his claim, and 
each employee holding an allowed claim against the company on notes and 
(or) open account which exceeds $500 will be entitled to receive: 

(a) A sum in cash equivalent to 15° of the aggregate principal amount 
of his claim: and 

(b) 1% shares of class A stock and 1% shares of class B stock in respect 
of each $100 of his claim, after deducting therefrom all sums paid in cash 
and after adding to the balance thereof interest at the rate of 6% per an- 
num to April 18 1935. 
of Distribution 

Class A yClass B 
To holders of 10-year 5% gold debs., holders 

of notes and other pre-receivership claims, 

not incl. claims of employees or of subs_-_x140,828 
To employees on notes and open accounts... x5,506 
To holders of first preferred stock 
To holders of second preferred stock 
To employees who are creditors on open ac- 

count (approximately) $64 ,076 
To trustees of Employees’ Relief Fund, to be 

paid in instalments 36,913 

x This number may be increased or decreased in accordance with the total 
amount of claims finally allowed and the final determination of the amount 
of interest to be allowed thereon. 

y In addition to shares of class B stock shown in this table, additional 
class B shares are reserved as follows: (1) For list pref. stock warrants, 
11,313; (2) for 2d pref. stock warrants, 8,695; (3) for common stock war- 
rants, 10,000: (4) reserved for purchase warrants to management, 25,000; 
(5) reserved for future corporate purposes, 7,316 

Consolidated Income Statement 
July 18 °32 June 22°34 

Period— June 21°34 Dec. 31 °34 
Sales (less returns and allowances) -_._.$19,224,186 $5,842,408 
Operating costs and expenses—exclu- 

sive of depreciation 18,055,330 5,485,297 

$357,111 
42,4384 


CO ae ee ree ae $1,168,857 
Other income 141,336 


Summary Cash 
as 


x140,828 
x5, 506 
11,313 


Total 
25,066,595 


23,540,627 


$1,525,968 
183,819 


$1,310,192 $399,595 $1,709,787 
Deductions from income 191,561 47,173 238,734 











Net income excl. of receiver's and 
trustees’ fees and before deprec'n $1,118,631 
Receivers’ and trustees’ fees and ex- 
penses (ancillary receivers) 
Depreciation (sub. cos. only) 


$1,471,053 


b180,354 
492,820 131,355 624,175 


Net income $455,616 $210,908 $666 524 
a Does not include final allowances to ancillary receivers now being ap- 
pealed. b Subject to allowance of additional fees for trustees. 


Estimated Consolidated Pro Forma Balance Sheet Dec. 31 1934 
Liahilities— 

$87,408 | Accounts payable___.___-- o 

562,190) Accr. wages, int., taxes & exp. 

2,007,505 | Notes pay. to empl. of subs- 
7,000,000 | Employees’ relief fund 

462,109 | Notes pay. to empl. of subs - - 

5,060 | Deferred liubilities.......-- 

|Class A stock (Sl par)....-- 

|Class B stock ($1 par)_.._-- 

|a Reserve for loss.......... 

Surplus - 


$352,422 
b10,159 





Assets— 
b$412,378 


b106,078 
b59,895 
b6 000 
59,895 
36,089 
146,324 
146,342 
1,700,000 
7,431,460 
$10,124,472 Total 
a In connection with disposition of surplus plant assets and for other 
possible capital losses. b Current liabilities of receivers or trustees and 
subsidiary companies.—V. 138, p. 4314. 


Symington Co.—Earnings— 
Earnings _or the 4 Months Ended April 30 1935 
Net loss before deducting depreciation 
Depreciation 


Accounts receivable 
Inventories 

Real est., bldgs., mach., &c_ 
Other assets _- 
Prepaid items.._.......-.-.-- 





-_—"—-—<—_——-<—- =| =~ ——-— <= § 





Total loss _ $88,992 
The annual stockholders meeting has again been postponed until June 25 
‘ 25 


because of lack of quorum.—yV. 140, p. 2551 
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(Aktiebolaget 


Svenska 


Kullagerfabriken), Gothenburg, Sweden—£arnings— 
(All figures in Swedish Kronor) 

















Calendar Years— 1934 1933 1932 1931 
ea ae 67,864,281 48,330,294 41,456,991 50,502,213 
Cost of prods. sold, incl. 
maintenance & repairs 43,097,015 32,264,173 29,698,723 33,665,807 
Selling & adminis. exps. 4,701,034 4,312,627 3,427,949 4,034,089 
Sundry losses on dwelling 
including transfers_. - 340,726 295,960 273,564 266 964 
Total net income from 
manufacture & sell- 
ing before deprec’n 
& prov. for taxes... 19,725,508 11,457,535 8,056,754 12,535,352 
Divs. from subsidiary & 
De 3,252,979 1,920,484 3,182,822 3,584,637 
Interest & sundries-_---- 3,947,141 2,912,310 5,217,536 2,982,339 
Total income... __-- 26,925,629 16,290,329 16,457,112 19,102,328 
Deprec. on  preperty, 
machinery, &c_....- 4,583,114 4,475,212 4.165.210 4,079,171 
Reserve for taxes... -- 5,400,000 2,000,000 2,000,000 2,400,000 
Net income....... .- 16,942,515 9,815,118 10,291,902 12,623,157 
ssundry amounts not 
connected with year's 
ea 111,287 465,540 208,989 142,184 
Income from rec. pre- 
viously written off—Cr -...-.- i S a So nee owe 
Net profite.........- 16,831,228 17,734,938 10,082,914 12,480,973 
a i A x21,492,581 10,400,000 9,100,000 9,100,000 
I tetas at achat enendhemi (8%) (8%) (7%) (7%) 
Balance carried over 
to surplus account_loss4,661,353 7,334,938 982,914 3,380,973 
Balance on surplus acct. 
at Dec. 31 26,466,447 19,131,509 18,148,595 14,767,622 





Surplus, Dec. 31_.-_-.- 


x Includes 260,000 shares of 50.00 kronor each in . 


21,805,094 


26,466,447 19,1351 


on coupon No. 25, valued at 11,092,581 kronor. 
Balance Sheet Dec. 31 (All Figures in Swedish Kronor) 


Asseis— 1934 1933 Liabilities— 1934 
« Plants & prop. 14,082,647 14,841,058] y Share capital. 130,000,000 
Shares owned... 84,661,952 83,089,100] Reserve fund... 13,200,000 
Def'd charges_. 278,649 351,465] Pay.rec.inady. 4,410,475 
Inventories __._. 30,434,915 25,006,420] Accts. payable & 
Loans to subs... 7,836,661 6,915,423 payrolls... _.- 5,101,882 
Accounts rec... 16,566,739 12,859,314] Goods in transit 134,567 
Notes & accepts. Unpaid divs. __. 157,445 
receivable.... 3,845,750 3,083,649 | Res. for taxes_. 9,898,623 
Divs. receivable 2,272,406 1,915,719] Div. as proposed 21,492,581 


Invest. insecurs. 3,358,806 





ER 45,765,196 50,651,887| Sven Wingquist’s 
funds for empi 226,100 
Insurance funds 517,844 
Surplus........ 21,805,094 
209,103,815 198,716,436 _ <P 209,103,815 


x After depreciation of 49,830 


Dp 





Res for pens.,@e 2,159,202 


18,148,595 


31,509 
\ktiebolaget Volvo, 


1933 
130,000,000 
13,200,000 
2,911,983 


4,488 ,766 
208,775 
209,119 

8,019,208 

10,400,000 

2,128,025 


224,976 
459,136 
26 ,466 447 





Swift Internacional Corp.—Earnings— 


198,716,436 


,051 kronor in 1934 and 45,766,185 in 1933. 
y ‘a ,ceares, 75,972,300 kronor; B shares, 54,027,700 kronor.—V. 140, 














Calendar Years— 1934 1933 
Income from operations___.._..______________. $7 343,390 $5,893,017 
Prov. for deprec. and for amort. of leasehold prop’s 1,224,716 903 ,354 

Net gain from operations. -..............--.-- $6,118,674 $4,989,664 
i i eh el RE a a aa Rae 882,89 1,471,093 

PE dchcatsenndebeconenccemeaee ees $7,001,571 $6,460,757 

on conversion to Argentine currency of net cur- 

rent asset values of foreign subsidiaries______-._  &§ Sie 
A Rete ET RR iy PENI A eee 
ae 71,165 337,701 

i Ee a ae a ore $5,628,938 $6,123,055 
EE SRR ARLE ac Ne SERN aC ie 903,949 4,445,105 

i i $1,724,989 $1,677,950 
Earnings per share on 1,500,000 shares of capital 

RR A RR ey EES TN AIM es $3.75 $4.08 


Consolidated Balance Sheet Dec. 31 1934 

Assets—Cash, $3,185,312; U. S. Govt. securities (market value $11,- 
672,201 Argentine gold), $11,154,995; marketable securities (market value 
$6,692,971 Argentine gold), $5,791,571; accounts receivable, $3,734,856; 
inventories, $24,247,429; company’s shares acquired for resale (2,561 shs.), 


$79,137; due from employees on p 
investments (at cost), $1,569,406; land, 


urch 


ases of 
$1,874,076; buildings, 


securities, $62,683: other 


machinery, 


uipment, &c., less reserve for depreciation, $8,691,841; deferred charges, 
$132,795; total, $60,524,108. 

Liabilities—Accounts payable, $2,626,717; accrued taxes, wages, &c., 
$1,784,964; provision for Argentine income tax, $303,503; due to employees, 
$232,078: reserve for inventory price decline, $664,902: exchange reserves, 
$4,587,231; add—appropriation from surplus account, $1,300,000; general 
reserves, $4,828,435; capital stock, $22,500,000; capital surplus, $173,057: 
earned surplus, $17,755,811; legal reserves, $3,767,406; total, $60,524,108. 


—V. 140, p. 1844 


Syracuse Lighting Co., Inc.—Larnings— 


Period End. Mar. 31— 1935—3 Mos.—1934 


Operating revenues___-_- 
Oper. rev. deductions__-- 


$2,691,181 
2,093 ,550 





$9,933,651 
7 766,688 


$2 414,440 
x1 .770,646 


a 





— -_———_ 








1935—12 Mos.—1934 


$8 485,439 
x6,113,991 











Operating income._-. $597,631 $643,793 $2,166,962 $2,571,448 
Non-oper. income, net _ - 394 409 1,221 1,601 
Gross income__._.._-.. $598,025 $644,202 $2,168,184 $2,373,050 
Deduc'ns from gross inc_ 291,074 300 ,646 1,173,052 1,227,551 
Net income-._.--.---- $306,951 %~$343,555 $995,132 x$1,145,498 


x Changed to give effect to major adjustments made later 


1934.—V. 140, p. 3566 


in the year 


Telephone Bond & Share Co. (& Subs.)—Larnings— 

















3 Mos.— Ended March 31— 1935 1934 
I eee eeeebe $1,562,971 $1,494,425 
Non-operating revenues... ...........-..--..-.- 4,12 3,166 

EE I eT $1,567,091 $1,497,591 
I i 498 ,034 458,136 

ee ne a apa ea Ie 182,989 194,785 
LET SR Tea naar em 297 518 307 ,161 

I aa in i iil inl le 185,710 183 ,683 

PC nnunngewentocesesuneoeuoneetece $402 838 $353 ,826 

Subsidiary Compantes— . 
Interest deductions (met)....... ~~ eth aiaaiieand 53,625 53 ,044 
Dividends on preferred stock in hands of public: 

DS EEL GLA LDL GAPE ETT 62 ,966 48,915 

Ieee GOGeres GF GOGTUOG.. <ccoccocececccecécosoa 25 14,958 
Minority common stockholders’ interest in net inc- 21,326 14,745 

Telephone Bond & Share Co.— ae - 
Interest on funded debt...............--..-...-.- 134,373 139,616 
I i i a ne tees ee 54 628 61,453 
Amortization of debt discount and expense_-_-.---- 13,420 17,105 

DD Mid san tee eee bem eeaidine $62 240 $3 987 


Consolidated Balance Sheet March 31 1935 


Assets—Telephone prone. 
by which the consolidated 
book value including intangibles of propert 
$36 .296 678; investments in and advances to a 


3911 


equipment, &c., including $1,628,548, amount 


book value of property exceeds the combined 


of operating companies, 
jated companies at ledger 


values not in excess of cost (including $488,173 investments in and advances 
to parent company), $594,484; other investments—at ledger values not in 


excess of cost, 


214,993; preferred stock commissions and expense in process 


of amortization, $18,803; debt discount and expense in process of amortiza- 
tion, $1,454.750; prepaid accounts and deferred charges, $380,135; cash in 
banks and on hand, $2,114,249; special Soa. $27 .500; working funds, 


$37,100; accounts receivable, $164,382; un 


illed tolls, $263,870; construc- 


tion and operating materials and supplies, $191,209 total, $41,758,159. 


Liabilities—7 % 1st pref. stock ($100 par), $5,848,500; $3 


lst pref. stock 


(no par), $15,732; paren ae sr stock (no par), $187,155; class A 


common stock (no par), $ 


class B common stock (par $1) , $450,000; 


preterred stock of subsidiary companies held by public, $3 ,907 ,212; accumu- 
ated dividends on preferred stocks of subsidiary companies, not declared, 


$1,340; minority interest in common stock and su 
anies, $1,778,234; funded debt outstanding held 


'b: 


lus of subsidiar 
public, $14,668,300; 


com- 


Conk loans, $3,800,000; accounts payable, $333,045; accrued taxes (incl. 
Federal income taxes subject to Lem nye A Dept. review) , $651,685: accrued 


interest, $234,647; dividends payable 


2.342: advance billing and pay- 


ments, $54,040: reserves, $8,248,254; surplus, $972,827; total, $41,758,159. 


—V. 140, p. 2370. 


Taylor Milling Corp.—25-Cent Extra Dividend— 


The directors have declared an extra dividend of 25 cents per share in 
addition to the usual quarterly disbursement of like amount on the common 


stock, no 


par value, both payable July 1 to holders of record June 10. 


Similar distributions were made on April 1, and Jan. 2, last.—-V. 140, p.1676 


Technicolor, Inc.—Patent Aqreement— 
This company and the Eastman Kodak Co. have entered into a cross- 
licensing agreement on colored film patents, it was announced on May 27. 
The reason given was that some of the basic inventions behind the new 
Kodachrome process were developed by Technicolor and some by Eastman. 
Under the arrangement it is expected that the Kodachrome process will 
become the Technicolor laboratory process, but details of the transaction 
were not made public pending the carrying out of much more development 


work in the color film field.—V. 139, p. 2374. 


Tennessee Electric Power Co. (& Subs.)—Larnings— 


Calendar Years— 


A alice ale oe ee oy we, ee i et ai 
ELT OE AE IG pip EEA A 


$6 609 ,094 


1934 1933 
eli a ES A ot nih My $12,409,568 $11,416,192 


Operating expenses and taxes..........-.-..-.--..-- 


$5,546,784 





$5,800,473 
$2,538,882 


$5,869 407 
$2 ,568 ,950 
4 9 








Interest on unfunded debt and miscel charge----. 59,055 41 .07 
Amortization of debt discount and expense- .- -.- 806 75,027 
Interest charged to construction. _..........---- Cr24,425 Cr19.816 
Provision for retirement reserve.............---- 1,260,000 1,260,000 
gf ET I SE EAE, TTS 5 La oa $1,889,156 $1,944,168 
Dividends on preferred stock - _..-..------------- 1,551,786 (1,552,596 
no eee ated inte 212.500 Not avail. 
Dt). . cameannebaatpiansmeneansmabnmanene $124,870 $441,572 


Consolidated Balance Sheet—Dec. 31 1934 
Assets—Plant, property, rights, franchises, &c., $98,270,300; investments 


in securities of various companies (at cost), $173,430; 8s 
$71,967; debt discount and expense in process of amortizat 


cial deposits, 
on, $1,633,580; 


deferred charges and prepaid accounts, $139,660; cash, $489,282; accounts 
receivable (less reserve of $163,185), $1,910,270; due from affiliated com- 
panies, $7,522: materials and supplies, $614,206; total ,$103,310,219 


Liabilitics—l1st preferred stock, cumulative ($100 
common stock (425,000 shares no par), $17,794,000; 


ar), 


unded debt, 


$24 .134,400; 


$47 r 


213.800: deferred liabilities, $336 962; due to Commonwealth & Southern 


we (demand notes) , $500,000; accounts 
ated companies, $45,756; accrued taxes, 


ayable, $165,781; due to affili- 
1.036.041; accrued interest and 


preferred dividends payable, $673,576; less amount deposited for payment 


of interest and preferred dividends due on Jan. 1 or 2 1935, $463,095; net, 
$210.480: miscellaneous current liabilities, $32,255; reserves, $5,411,464; 


contributions for extensions, &c., 


surplus, $5.039,589; total, $103,310,219.—V. 140, p. 3566. 


Temescal Water Co.—BSonds Called— 


$139,469: surplus, $1,250,220; earned 


A total of $575,000 Ist mtge. 6% % serial gold bonds have been called 
for redemption as of July 1 at 102 and int. at Security First National Bank 


of Los Angeles.—V. 140, p. 3566. 


Texas Electric Service Co.—EKarnings— 
[American Power & Light Co. Subsidiary] 


Period End. April30— 1935—Month—1934 


1935—12 
$6,583 ,1 


Mos.—1934 


Operating revenues - _ . ~~ $539,995 $514,942 .583,136 $6,328,730 
Operating expenses _ _ - - - 272,647 255,280 3,262,636 3,032,016 
Rent for leased property 6,36 6,369 76,429 76,433 





Balance Fennel 


le leas ala $260,979 
Other income (net)__.-- 493 


$253 ,293 
1,285 


$3 244,071 
14,706 


$3,220,281 
13,449 








Gross corp.income... $261,472 $254,578 $3,258,777 $3,233,730 
Interest & other deduct’'s 142,705 144,367 1,718,513 1,732,275 
Ee ee 118,767 $110,211 $1,540,264 $1,501,455 
my 4 i 300.000 300.000 


Property retirement reserve appropriations - - - - - 
z Divs. applicable to preferred stock for period, 
Weesenes DHE GF GRUSEE. coccocececcesesesess 


ee eee aa ee ae ee 


375,678 


374,632 





$864 ,586 


$826 823 


y Before property retirement reserve appropriations and dividends. 


z Regular dividend on $6 pref. stock was paid on April 











1 1935. 


After 











the payment of this dividend there were no accumulated unpaid dividends 
at that date.—V. 140, p. 2883. 

Texas Mexican Ry.—Larnings.— 

April— 935 1934 1933 1932 
Gross from railway__._.. $109,080 $92,244 $54,737 $93 331 
Net from railway. _-_--- 41,185 31,168 def 5,983 42,408 
Net after rents_______- 31,091 22,639 def 12,939 34,679 

From Jan 1— 

Gross from railway -- - - - 445,023 296 822 207 ,468 238,778 
Net from railway - - - -- . 158,094 82.605  def16,059 45,734 
Net after rents.______- 112,507 50,201 def45,801 13,990 
—V. 140, p. 3059. 

Texas Power & Light Co.—Larnings— 

Calendar Years— 1934 1933 1932 
Operating revenues___........----- $9,100,223 $9,144,718 $9,150,299 
Operating expenses, including taxes. 4,388,131 4,237 ,664 4,241,993 
Bent for lensed DMEORETEY..ccccccecess ecccecs 30,000 30,000 

ELIA LEI SLi et LT $4,712,092 $4,877,053 $4,878,305 
ER 9,473 9,087 60,154 

Gross corporate income________ ~~ $4.721.564 $4,886,140 $4,938,470 
Net interest & other deductions._._._. 2,457.559 2,459,136 2,451,321 
Property retire. res. appropriation ~ - 450,000 450,000 450, 

Balance, surplus______-- of a TS $1,814,005 $1,977,003 $2,037,148 
Dividends on 7% preferred stock _ _ __ 453.978 453,978 453,746 
Dividends on $6 preferred stock _-_--- 411.072 410,939 407 857 
Dividends on common stock____-_-_ ~~ 900,000 900,000 1,600,000 


Balance Sheet Dec. 31 1934 

Assets—Plant, property, franchises, &c., $80,417,987: investments 
(securities), $39,642: cash in banks (on demand), $1,102,328: cash in banks 
(time deposits), $500,000; notes and loans receivable, $54,780; customers’ 
and miscellaneous accounts receivable, $1,401,049: affiliated companies’ 
accounts receivable, $7,106; materials and supplies, $1,146,354; prepay- 
ments, $23,300: miscellaneous current assets, $45,891; miscellaneous assets, 
$139,024; contingent asset (contra), $97,801; deferred charges, $1,129,210; 
total, $86,104,472. 
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Liabilities—Capital stock, x$33,443,976; long-term debt, $45,405,000; 
affiliated companies accounts payable, 6, ; other accounts at ert 
$112,691; customers’ Gepoctes. 9.707; accrued accounts, ,290,609; 

——y cares ~ ilities, hand moe pn scurses gtk = 
-ter t (cash in special deposits), f * contin 
Gontre), 1: reserves, $2,448,263; capital surplus, $117,203; earned 


, $2,622 total, $86,104, 
surplus, $ by: ., cumul., $100 par), 65,000 


72. 
Capital stock represen . 
shaven Oa pref., cumul., (no par), 68-7 shares; common (no par), 4,- 


000,000 shares.—V. 140, p. 3566. 


Thompson Products, Inc.—Pays Up All Accruals— 
Two dividends of $1.75 per share each, or a total of $3.50, were d on 
the 14 cum. pref. stock, par $100, on June 5 to holders of record May 31. 
The fvidends are those ordinarily payable March 1 and June 1 this year 
and clear up all accumulations on the pref. stock. Previous distributions 
were as follows: $5.25 on May 1, last; $7 on July 1 1934, and $7 per share 
on Jan. 2 1934, this latter being the first payment made since March 1 1932 
when the regular quarterly dividend of $1.75 per share was paid.—V 


140, p. 2883. 


Thrift Stores, Ltd.—Officials Elected— 

Ww. M. H n, President, has been appointed Managing Director, 
a newly crea office. H.N. Evans has been elected Secretary and M. 
Lateky, Treasurer. D. 8S. McMaster has been re-elected Chairman of the 
Board and also named a Vice-President.—V. 140, p. 2023. 


Tide Water Associated Oil Co.—President Gives Facts 
— Dividends—Acquisitions—History of Mission Corp.— 
At the annual meeting held May 2, William E. Humphrey stated (in 


At Dec. 31 1933 dividends on the 6% preferred stock were in arrears in 
the sum of $2,893,604, or $4.50 ¥ share, and dividends accruing in the 
year 1934 amounted to $3,817,326, a total of $6,710,930. During 1934 
preferred dividends of $8.50 per share, or $5,407,879, were declared and 
paid. These payments, and a decrease in the number of outstanding shares, 
served to reduce dividends on the preferred stock unpaid at Dec. 31 1934 
to $2 per share, or a total of $1,272,442. On Feb. 27 1935 a preferred divi- 
dend of $2 per share was declared, liquidating all dividends accrued to that 

te. owever, a preferred dividend of $1.50 accrued as of April 1 1935, 
and this dividend has not been paid. The directors and officers confidently 
hope to liquidate this arrearage and to pay all accruing dividends on the 
preferred stock before the end of the year [all arrearages now cleared u 
see V. 140, p. 3566] and to steer a course that they hope will lead to an 
early resumption o dividend payments on the common stock. 
pe Company's subsidiary, Tide Water Oil Co., is negotiating for the pur- 
chase of the capital stock of the Simms Oil Co., which owns oil pro ies 
in§the States of Texas, New Mexico, Louisiana, Oklahoma an nsas, 
consisting of 4,037 acres of arry.. lands and 440 acres of proven but un- 
developed properties, a total of 4,477 acres. Even under restrictions im- 
posed proration, these properties produce 6,417 ~ te) oy day, and their 
total oil. reserves are estimated at 29,395,000 barrels. e Simms Oi] Co. 
also has leaseholds in about 100,000 acres of prospective oil lands. The 
acquisition of these pro ies will add appreciably to company’s crude oil 
reserves and it is anticipated that this crude oil will be produced at costs 
which, on the basis of average current market prices for oil produced from 
these properties, will yield a substantial t. 
> (Company's offer for the purchase of the capital stock of Simms Oil Co. 
was accepted by the board of directors of the Simms Petroleum Corp. on 
May 14 if 935, subject to the approval of its stockholders, the consideration 

7 , 20,000 will be paid in cash during 
the period of one year, and the balance out of the market value of one-quar- 
ter of the Simms Oil! Co.'s interest in crude oil produced from its properties, 
but a if, as and when produced.) 


Of this amount, $4.6 


ted Oil Co., a subsidiary, on April 3 1935 purchased 10,000 shares 
of your company’s 6% preferred stock at $89.75 share, or a total cost 
of $897,500. Part of the purchase price was paid out of surplus cash not 
earning interest, and the balance out of money borrowed at an annual in- 
terest rate of 1%%. Associated will receive annually $60,000 in dividends 
on this preferred stock, and your company’s net income applicable to the 
common capital stock will be increased by approximately that amount. 

Early in January, 1935, the daily press re the organization of 
Mission Corp. (Nev.), and its issuance to the Standard Oil Co. (N. J.) 
of 1,399,345 shares of its capital stock in en for 1,128,123 shares of 
the common stock of your company (approximate y 20% of the issued com- 
mon capital stock of your company in the hands of the public) and 557,557 
shares of the common stock of the Skelly Oil Co. (approximtaely 55% of the 
issued common stock of the Skelly Oil Co.). As three executives of your 
company are officers or directors of Mission Corp., and such a large holding 
of common capital stock of your company is owned by that corporation, the 
history of events that culminated in that transaction will interest you. 

Frequently during 1928 and 1929 newspapers carried announcements 
either of a proposed sale of your company’s properties or of a consolidation 
or merger of your company with one or more other units of the petroleum 
industry, and as these rumors persisted, they reacted unfavorably on the 
business of your company and the efficiency of its operations. hese ru- 
mored sales or consolidations usually assumed the purchase from Standard 
Oil Co. (N. J.) of 1,078,123 shares of the common stock of your company. 

To prevent a consolidation which might not be beneficial to the stock- 
holders of your company, a group which, with the consent of your company’s 

ectors, included some of the executives of al company, organized the 
Mission Securities Ltd. Mission Securities, Ltd., then entered into a pur- 
chase agreement with the Standard Oil Co. (N. J.) whereby the former 
agreed to purchase from the latter, said 1,078,123 shares of the common 
stock of your company for $23,147,301, or $21.47 per share, in three annual 
instalments of $7,715,766.93 each. Your company was netiher direct] 
nor indirectly a party to the purchase, nor was it in any possible way obit. 

ted by any of the terms of the purchase agreement. Mission Securities, 
td., negotiated a bank loan and paid the first instalment of the purchase 
price when the agreement was signed. However, it failed to pay the bal- 
ance of the omers purchase price, and after many extensions of time for 
its D pene tandard Oil Co. (N. J.) on June 7 1934 foreclosed its pledge 
and recovered title to the said shares of common stock which had been 
ne with Standard Oil Co. (N. J.) as security for the payment of the 
lance of the purchase price. 

Late in December, 1934, it was rumored that the Standard Oil Co. 
N. J.) intended to divest itself of its holdings in your company and in the 
kelly Oil Co. Members of the group which organized Mission Securities. 

Ltd., then engaged in negotiations with Standard Oil Co. (N. J.) which 
resulted in an agreement for the organization of a new company, to be 
known as Mission Corp., and the transfer to the latter of the sald 1,078,123 
shares of common stock of Tide Water ia Oil Co. plus 50,000 
additional shares of such common stock also owned by the Standard Oil 
Co. (N. J.), subject to a purchase option in favor of Revada, Inc., cover- 
ing 250, of such shares, for $3,575,000, or $14.30 per share. Asa result 
of the same negotiations, as indicated above, Standard Oil Co. (N. J.) 
also transferred to Mission Corp. said 557,557 shares of the common stock 
of Skelly Oil Co. 

The option on the 250,000 shares of the common stock of your company, 
as I have stated, is in favor of Revada, Inc., a company organized for the 
perpese of acquiring that option. Although a larger number of shares of 
ts capital stock have been authorized, cay # shares of Revada, Inc., 
will be issued, bn, of which will be distributed without charge among 72 
employees holding responsible itions with Tide Water Oil Co. and 
Associated Oil Co. Every issued share will represent the equivalent of the 
A, to purchase 250 shares of the common stock of Tide Water Associated 
Oil Co., at any time within three years, at $14.30 per share. It is provided 
in the option that it may not be exercised for less than the total of 250,000 
shares at the purchase price of $3,575,000, and therefore, the title to the 
opeen was vested in Revada, Inc., and the option will or will not be exer- 
c as that company may elect. If the option is exercised and any stock- 
holder of Revada, Inc., refuses to pay the per share price, then the shares 
to which he would be entitled will be held by the corporation for the benefit 
of the other stockholders in the proportion that their interest in the cor- 
poration bears to the total number of issued and outstanding shares. 

After the exchange of shares of the capital stock of Mission Corp. for 
shares of Tide Water Associated Oil Co. and Skelly Oil Co., the directors 
of your company caused a study to be made ef the value of securities held 
by Mission Corp., and after such appraisal they deemed it advantageous 
to Tide Water Oil Co. to secure a ition in the Mission Corp. Tide 
Water Oil Co. therefore acquired 101,969 shares of the capital stock of 
Mission Corp. at an average price of $10.95 per share. In view of your 
company’s interest in and relation to Mission Corp., the directors of your 
company authorized three of its executives to serve, without compensation, 
as directors of Mission Corp.—V. 140, p. 3566. 


Financial Chronicle 


June 8 1935 


a engi fe yo Ag gt pr shares of $6 dividend cum 

The company will on July , . 
conv. pref. stock at 105 and di . aera will be made ot Beak 
of Manhattan Co., 40 Wall 8t., N. Y. City. 

The holders of the stock called for redemption have the right to convert 
such shares into common at the rate of 1% shares of common stock 
ae Pee one mace of pref. stock up to the close of business on June 20. 
—V. » PD. . 


Toledo Peoria & Western RR.—ELarnings.— 
‘S 133026 $124,099 $108,946 
; : 15,968 
def 5,479 13,783 4,543 


523,051 442,960 434,383 
82,483 87,705 62,886 
22,701 38,240 20,596 


Gross from railway 
Net from railway 
Net after rents 
—V. 140, Pp. 305 . 


Transamerica Corp.—Negotiations for Purchase of Amer- 


ican Trust Co. Dropped— 

John M. Grant, President of the corporation, has confirmed the state- 
ment of Floyd B. Odlum, President of Atlas Corp., that negotiations 
for the sale of American Trust Co. of San Francisco have been dropped. 

“A month ago,”’ said Mr. Grant, ‘‘Mr. Odlum and I met at Palm 8 . 
Calif., to discuss the possibility of Transamerica’s acquisition of American 

t for cash. 

“At that time representatives of Transamerica and of Atlas C - 
meeting at the office of John Francis Neylan, recognized that further 
conversations would be unavailing and negotiations were terminated. 
Because the conferees could not agree on the cash value to be given to the 

tock, it was obvious that the purchase would not be completed.’’—V. 


8 
140, p. 2023 


Trico Products Corp.-Barning = 

Quar. End. Mar. 31— 1935 1934 
Net profit after charges 

an $713,074 
Shares com. stock out- 

standing (no par).-.-.-. 374,991 
Earnings per share $1.90 
—V. 140, p. 3736 


Tuckett Tobacco Co.—New Chairman, &c.— 
H. 8S. Ambrose for a number of years President of the company has been 
— 7 i of the Board, and C. H. Sclater named dent.—V. 
» dD. ‘ 


Twin States Gas & Electric Co. (& Subs.)—LHarnings— 


Calendar Years— 1934 1933 1932 1931 
Gross earnin $2,321,386 $2,254,368 $2,330,085 x$2,591,722 
1,521,847 1,813,374 


gs 
O . Oxp., 
‘ae! 1,624,066 1,507,742 
361,275 


depr 
Int., amort., disc. & exp. 

340,063 
5,500 


- bonds 
$401 ,062 
514,549 


Total surplus $915,611 
Prior lien dividends. .-. 171,612 
Preferred dividends... 77,625 7 
Common dividends... 

Charges not applic. to 
current operations... 

Adjustments 

Capital stock tax 


Profit & loss surplus... 
Shares com. stock out- 
standing (par $100)-.- 17 ,929 
Earnings per share 7.30 
x Includes merchandise sales. 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Plant, property and ova'pment (incl. organization expenses, 
intangible fixed capital, &c.), $12,350,515; other land and property, 
$47, ; cash and working funds, $131,499: cash deposited with fiscal 
agents (contra), $3,420; notes receivable, $1,025; accounts receivable, 
$245,065; unbilled income, $83,480; merchandise, materials and supplies, 

,203; merchandise instalment contracts receivable due after one year, 

,682; investments, $49,542; treasury stock at par $63,900; other assets, 
$2,695; deferred charges, $511,631; total, $13,577,707. 

Liabilities—Funded debt, $4,441,200; notes payable (bank). $575,000; 
funded debt maturing in 1935, $91,000; accounts payable, $156,366: 
dividends declared on prior lien pref. stock, $42,962; unclaimed dividends 
and interest on bonds (contra), ,420; accrued interest on funded debt, 
$70,806; accrued taxes, $9,402; other accrued liabilities, $16,649; provision 
for Federal income taxes, $141,838; consumers’ deposits and accrued 
interest thereon, $77,645; reserves, $1,434,742; premium on preferred 
stock issued, $9,506; 7% prior lien preferred cumulative stock ($100 par), 
$2,518,900; 5% preferred cumulative stock ($100 per). $1,552,500; common 
a, 3 fz200 per), 32,703,900; earned surplus, $642,870; total, $13,577,707. 
—vV. . ‘ 


2480 Broadway Apartment Building—Distribution— 

Holders of non-de ited Ist mtge. serial 64% gold bonds, dated Dec. 
20 1921 are notifi that funds in an amount sufficient to provide dis- 
tribution at the rate of $681.64 per $1,000 bond, $340.82 per $500 bond, 
and $68.17 per $100 bond are now available for such holders at the office 
of Continental Bank & Trust Co., 30 Broad 8St., N. Y. City.—V. 135, 


p. 4049 


Unified Debenture Corp.—Plan of Readjustment for 
Certain Bonds Guaranteed by Metropolitan Casualty Insurance 
Co. of New York— 


Mackubin, Legg & Co., adjustment plan managers, Baltimore, announce 
that a prospectus has been issued by Unified Debenture Corp., in con- 
nection with a plan of ustment whereby cash and debentures of Uni- 
fied Debenture Corp. will be exchanged for securities of the following 
mortgagors, which are insured as to the payment of principal and interest, 
by written obligations or guarantees in various forms, by Metropolitan 
Casualty Insurance Co. of New York. 

Amount of such issue or issues (as of June 30 1934): 


$823 ,500 Ameriens, Home Security Corp. collateral trust gold bonds, 
es > 

225,300 Federal Home Mortgage Co. guaranteed Ist mtge. coll. gold 
nds. 

744,100 ie om Home Investment Co. guaranteed Ist mtge. coll. gold 


nds. 
4,233,500 Home Mortgage Co. guaranteed Ist mtge. coll. gold bonds. 
1,008,600 Illinois Standard Mortgage Co. guaranteed Ist mtge. coll. gold 


bonds. 
287 ,900 > nenndese Mortgage Corp. guaranteed ist mtge. coll. 
go nds. 

471,000 Mortgage Assurance Corp. guaranteed lst mtge. coll. gold bonds. 

704,000 Southern Securities Corp. guaranteed lst mtge. coll. = bonds. 

1,821,000 Union Mortgage Co. guaranteed Ist mtge. coll. gold bonds. 
23,000 Umer sceenenge Investment Co. guaranteed list mtge. coll. 
gO nds. 
1,343,000 Universal Mortgage Co. guaranteed gold bonds. 

Tne depositary is Baltimcre National Bank, Baltimore, Md. Sub- 
depositaries are: City National Bank & Trust Co., Chicago, Ul.; Grand 
ca ae Co., Grand Rapids, Mich.: Manufacturers ust Co., Now 

ork, N. Y. 

Up to April 14, according to Mackubin, Legg & Co., holders of bonds 
to which the Unified Debenture Corp. plan is applicable have deposited 
over $5,200,000 face amount of bonds under the adjustment plan. This 
is over 45% of the bonds called for deposit under this plan. 


1932 
$356 459 
374,991 
$0.95 


1933 
$170,757 
374,991 
$0.45 


$550,769 


374,991 
$1.47 





Net income 


Previous surplus 405,082 


$821,377 
AD 


77,625 
152,397 








17,929 
$9.06 


17,929 
$10.98 
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The bankers state that it is especially important to the interest of the 

Plan and the interests of the bondholders to materially stimulate the de- 

posit of bonds between now and May 15, so that definite statements can be 

submitted, showing the exceptionally satisfactory on of the plan and 
of bondholders 


tance by the majori . 
All communications should be to Mackubin, Legg & Co., 


Adjustment Plan Managers, Baltimore, Md. 


Brief Outline of Pian of Adjusiment 
Original issuers had outstanding as of June 30 1934, mortgage company 





bonds, mortg bonds and (or) mortgage certificates of the principal 
amount of $24,344,414 that were insured, or were secured by mortgage col- 
lateral that was insured, by agreements or other written obligations of 


Metropolitan Casualty Insurance Co. The securities called for deposit 
under this registration cover $11,684,900 of such $24,344.414 pal 
amount. Other adjustment plans or proposals are applicable to the 


nce. 
All the original issuers of the securities have defaulted on their obligations. 
Samente since the dates of such defaults have been mate by te Surety. 
ections for more than three years on the mortgages seci g the bon 
Called for deposit hereunder have not generally been and are not now gener- 
sufficient to pay the principal of or interest on the bonds as they mature. 
ci and interest maturities affecting the Surety for the period 1935 
to 1939 are as followsn: 

Principal and interest due in 1935 amounts to $2,795,357. 

Principal and interest due in 1936 amounts to $4,160,065. 

Principal and interest due in 1937 amounts to $5,100,160. 

Principal and interest due in 1938 amounts to $3,860,627. 

Principal and interest due in 1939 amounts to $4,253,937. 
and additional principal and interest payable from 1939 to 1946 aggregates 
approximateil 100.000. Thesumsinvol are so great that the Surety 
has concluded it should not employ such funds as it has available for the 
payment of early maturities of nrinct 1 and interest and thus affect the 

otection afforded to the holders later maturities whose rights it is 

lieved can best be safeguarded only by the adoption of comprehensive 
plans of adjustment. The Surety has s no effort for many months 
to prepare such plans and to present the applicable _ to the particular 
bondholders interested in such plan. However. substantially all of the 
bondholders affected by all of the various plans must co-operate and deposit 
before any such plan can be consummated. 

Several new corporations with nominal capitalizations have been organ- 
ized. Unified Debenture Corp. is one such corporation. The Surety 
owns all of the stock of all such corporations. Unified Debenture Corp. 

ts the plan of adjustment applicable to the $11,684,900 bonds called 
or deposit hereunder. Upon its censummation, bondholders Genesis 
their holdings under this plan would receive in exchange for each $1. 
bond deposited: 


(a) $300 cash: 
(b) Cash payment of accrued interest on deposited securities through 
Dec. 31 1934 represented by coupons maturing after June 30 1934; and 


(c) $700 principal amount of new unsecured debentures of Unified 
Debenture Corp. to be dated Jan. 1 1935 and due Jan. 1 1955. 

Pro ionate distribution will be made for deposited bonds of less than 
$1, denomination. 

Upon consummation of the plan, Unified Debenture Corp. is to acquire 
the deposited bonds (and (or) collateral therefor) and. after the plan may 
have been declared operative, is to pledge the same for a Pa loan 
or loans. not in excess of (a) 33% of the principal amount of deposited 
securities (from which proposed loan or loans the above $300 and int. cash 
payments to assenting bondholders are to be made) and (b) $503,140 to 

ay certain back taxes. While the Reconstrcution Finance Corporation 

as expressed its willingness to make such loans provided the terms and 
conditions prescribed by it at the time of the closing thereof are met, the 
exact terms of the proposed loan or loans have not as yet been fully deter- 
mined. This is true also as to the loan of $4,000.000 which is ine te a 
to be made by the RFC to another corporation in connection with financing 
the sale of preferred stock of the Surety. Prior to the time the plan may 
be declared operative, however, it is ex such terms and conditions 
will have been completed subject to minor details. Stockholders of the 
Surety bave made a commitment, subject to the consummation ofgaid loans, 
to subscribe or contribute $1.000.000 to surplus or capital stock of the 
Surety junior to said preferred stock. 

Fixed interest rates on the new debentures are to be: 2% for the first five 
ears; 3% for the second five years; 4% for the third five years; 5% for the 
ourth five years. 

The fixed interest rates on the new debentures are to be insured to the 
trustee by the Surety. If “availablo net earnings'’ of Unified Deben- 
ture Corp. are insufficient to cover payment of fixed interest for any in- 
terest period. eye of such fixed interest by Unified Debenture 
Corp. and (or) by the Surety is to be subject to asix-months’ grace period. 
There are to be provisions for certain additional interest, contingent upon 
and payable only out of ‘excess income” prior to maturity of the debentures. 
Such additional interest is to be cumulative at arate which. together with the 
applicable rate of fixed interest, shall not exceed in the aggregate 6% 
perannum. Neither such additional interest nor principal is to be insured. 

Deposited bonds may not be withdrawn until after Sept. 1 1935. On 
and after Sept. 1 1935 any depositi bondholder may give a written 
request for withdrawal which becomes effective 60 days after the deposi 
receives it: however, should the plan be declared adopted during any suc 
60-day period, the request for withdrawal automatically becomes ineffective, 
and thereafter any bondholder who had previously requested withdrawal 
must, if he still desires to withdraw, give another request for withdrawal 
on the same basis as any other depositor who had not already made request 
for withdrawal. 

After the plan shall have been declared adopted, notice shall be given to 
all depositors and shall be accompanied by such prospectus, if any, as may 
then be required under the Federal Securities Act. Such notice will pro- 
vide for a period of at least 20 ngs (after the mailing thereof) within which 
any depositor may withdraw. “xcept in the event of the abandonment 
of the plan, any Sopemce may be required to pay his pro-rata expenses 
in case of withdrawal. but such pro-rata expenses cannot exceed 244% ofthe 
principal amount of the bonds withdrawn. In the event of the abandon- 
ment of the plan, nosum is chargeable to depositors to get back their bonds. 

There can be no borrowing on the deposited securities until the plan shall 
have been declared operative. The plan cannot be declared operative 
until after the period afforded bondholders to withdraw haselapsed After 
the plan has been declared operative. the cash and new debentures are to 
be delivered as soon as practicable to the depositary for the account of 
depositors and the deposited securities and the collateral securing the 
same (when acquired by Unified Debenture Corp.) will no longer be — 
gated but will become general assets of Unified Debenture Corp. his 
will result in a pooling of assets, irrespective of inequalities which may 
exist in the actual valuation of the various bonds (and (or) collateral 
therefor) called for deposit hereunder, and irrespective of appraisals*¢or 
estimated’ values of such properties. Such pooling should create greater 
diversification of mortgages, both geographical and as to amounts, and 
should assure better marketability and economy of operations. 


Union Bag & Paper Corp.—Listing—Rights, &c.— 

The New York Stock Exchange has authorized the listing of 48 ,692 addi- 
tional shares of capital stock (no par) on official notice of issuance pursuant 
© the offer to stockholders, making the total amount applied for 198,502 
shares. 

The issuance and sale of the 48,692 additional shares of capital stock was 
authorized by the directors June 4 1935. 

The corporation will offer to stockholders of record at the close of business 
on a date to be specified in such offer the right to subscribe to one share of 
such additional stock at $30 per share, in respect of each three shares of 
capital stock held. Thus, each three rights will entitle the holder thereof 
to subscribe to one additional share. Such subscription rights will be evi- 
denced by assignable subscription warrants. Fractional shares will not be 
issued but each warrant to subscribe to one-third of a share of capital stock 
may be combined with other similar warrants aggregating the right to sub- 
scribe to one integral share. 

As to this issue the corporation has no underwriting at the present time, 
but it is expected that underwriting agreements for a substantial part of 
the stock covered by this application will be obtained prior to the offering 
date. 

All subscriptions from stockholders under such offer shall be received by 
Empire Trust Co., 120 Broadway, New York. 

e net proceeds of the sale are to be used for the construction and 
equipment of a prepeme new plant, consisting of a pulp and paper mill 
with a capacity of about 125 tons per day, and a paper bag factory to con- 
vert such paper into bags. The plant is to be located near Savannah, Ga., 


Financial Chronicle 


3913 


on land to be leased from the Savannah Port Authority. A subsidiary 
corporation will be organized to construct and o te the plant. 
The company has entered into a contract with Merrit pman & Scott 
. for the construction and equipment of the pulp and paper mill and 
the rehabilitation of an existing Iding for the factory, subject to 
certain conditions, at a cost of not to exceed $3,575, The entire cost 
of me pan and equipment, ready to operate, is estimated to be not more 
than $4,000,000. The amount needed to meet such total cost is to be pro- 
vided as follows: (a) Four banks have severally agreed, subject to certain 
conditions and qualifications, to lend, respectively, stated amounts of 
money, a ting $2,500,000, when and as requested by the company 
on or before t. 1 1936. Company is to pay to the banks a commission 
of 1% and to give notes for the moneys borrowed, ng interest at the 
rate of 5% year. An amount — to 20% of eacti loan will be payable 
at the end of each period of 12 months after the date thereof and the remain- 
ing unpaid principal amount of each note will be payable on May 1 1940. 
The due date for the payment of each note may be accelerated by the holder 
in case of default under the notes or under the contract with the banks. 
The notes are to be secured by notes of the Georgia corporation in equivalent 
amounts and by pledge, in proportionate amounts, of all the stock of the 
Georgia corporation. 

(b) The balance of the $4,000,000 is to be raised through the sale of the 
48,692 shares and of the 3,735 shares held in the treasury, either to 
stockholders or underwriters or to manufacturers who furnish machinery 
and equipment for the new plant and agree to accept shares of stock at the 
price of $30 per share in lieu of cash. 

Certain manufacturers have already agreed to accept stock as aforesaid 
in amounts aggregating approximately $500,000, in part payment for orders 
which may be given to them. Before the banks become obligated to advance 
an gest of the $2,500,000, it will be necessary for company to raise $1,- 
500, rt4 the sale of stock or by agreements of manufacturers to take 
stock at 0 per share, but company has until Oct. 1 1935 to provide that 
amount. 


One of the other conditions precedent to the obligations of the banks to 
make the loans is that company shall have concluded a final lease with the 
Port Authority of Savannah prior to Oct. 1 1935, such lease being already 
proves for in a prelimi agreement approved by the Port Authority. 
Merritt-Chapman & Scott rp., in connection with its agreement above 
referred to, will furnish a bond for $1,000,000 to secure the performance of 
its contract guarenteone we cost of the work covered by the contract to be 
not more than $3,575, ; 


Earnings for the 12 Months Ended March 31 1935 














Gross sales, less discounts, returns & allowances____........-- $9,404,026 
Cost of products & mfg. exps., incl. $210,484 for depreciation... 7,391,716 
C5, 1s civics abibusindottiditiebiie td neak $2,012,309 
Delivery, selling, administration & general expense. ------.-.-- 1,526,272 
Provision for doubtful accounte..................-.-..-.---- 17,600 
i a i i a a $468 436 
a 37, 
I a $506,280 
BESS OE EET ee ae ey en ae 381 
Proportion of operating loss of controlled co............--.-.- 18,313 
Provision for Federal income & capital stock taxes (estimated) 69,500 
TSS ae eae ae ae SS ee Ee Fe ee “1805S 


Earnings per share on 145,906 shares capital stock......---- 
—V. 140, p. 2722. 


Union Carbide Co.—Bonds Called— 

All of the outstanding 6% first mortgage gold bonds due July 1 1950 
have been called for redemption as of July 1 at 110 and interest. Payment 
will be made at the Central Hanover Bank & Trust Co., 70 Broadway, 
N. Y. City.—V. 118, p. 2317. 


Union Electric Light & Power Co. of Ill.—Bonds Called 

The Chase National Bank is notifying holders of Ist mortgage gold bonds 
5\% % series A, due Jan. 1 1954, that there have been drawn for account of 
the sinking fund $125,000 of these bonds. The bonds will be payable at 
principal and accrued interest on July 1 1935 at the corporate trust depart- 
ment of the bank, 11 Broad Street, New York.—V. 140, p. 3567. 


Union Mortgage Co.—Readjustment Plan— 
See Unified Debenture Corp. below.—V. 127, p. 698. 


Union Water Service Co. (& Subs.)—ELarnings— 














12 Months Ended March 31— 1935 1934 
Re eT RI ae ee $469,405 $479,693 
EEE ST SE. 7 ee aa ae nae 120,726 122,472 
General expense charged to construction... .-.-~- Cr5,051 Cr1,097 
Provision for uncollectible accounts...........-- 8,802 6,1 
EES EELS. ES ee ee 19,906 20,300 
il EE SENET RSS TT II 59,421 60,633 

Net earnings from operation.............-.--.- $265,600 $271,227 
Other income... --.-- ” i 384 472 

« 

“Gross co i $265,985 $271,699 
ES EOI OT 142,092 142,092 
Amortization of debt discount and expense-_------ 2,541 3,286 
Interest on unfunded debt............-...----- 3,171 1,249 
Interest charged to construction..............-- Cr406 Cr21 
Provision for Federal income tax.............--- 11,289 12,055 
Provision for retirements and replacements in lieu 

tL... ebubessnatdalta 30,000 26.750 

SEES ITE. ES i RT $77 .296 $86 286 
Dividends on preferred stock...........-------- 36,000 36,000 
Dividends on common stock...............-.---- 9.800 cesecse 

ES ee ee eee ee ee Ces tae $31,396 $50,286 


Consolidated Balance Sheet March 31 1935 

Assets—Plant, property, rights, franchises. &c. (incl intangibles)—stated 
principally on basis of appraised reproduction cost new, as determined b 
company and independent engineers at various dates from 1924 to 1927, 
plus estimated accrued depreciation, subsequent additions at cost, less 
retirements, $5,064,420; property opceesee under conditional bill of sale, 

184,950; investments (at cost), $1,200; special deposits, $915; cash in 
banks and working funds, $104,929; notes, warrants and accounts receivable 
$108,912; accrued unbilled revenue, $6,357; materials and supplies—stated 
at average cost-quantities and condition as determined by the management 
$34,072; security and organization expenses—debt expense in process o 
amortization, $4,249; organization expense of parent company, $10,216; 
deferred charges and prepaid accounts, $15,068; total, $5,535,293. 

Liabilities—First lien'5 4 % gold bonds, series A , due May 1 1951, $2,583,- 
500; notes payable (bank) , $4,000; accounts payable, $4,011; due to affiliated 
companies, $2,220; accrued items, $131,749; miscellaneous liabilities , $3 ,954; 
deferred liabilities and income, $342,738; reserves, $767 ,.386; $6 cumulative 
preferred (6,000 shares, no par), $ ,000; common stock (9,900 shares, 
no par), $820,000; capital surplus, $84,632; earned surplus, $191.099; 
total, $5.535,293.—V. 140, p. 3567. 


United Aircraft Corp.—To Consolidate Units— 

A special stockholders meeting will be held on June 20 to consider the 
following proposals: (1) to consolidate the following 100% owned sub- 
sidiaries: the Pratt & Whitney Aircraft Co., Hamilton Standard Propeller 
Co., ChancetVought*Corp. and Sikorsky Aircraft Corp.; (2) to form a 
cComporemen*te be known as United Aircraft Manufacturing Corp., which 
will thereupon acquire the¥Yassets of the United Airports of Connecticut, 
Inc., also a 100%-owned subsidiary.—V. 140, p. 3567. 


United Air Lines Transport Corp. (& Subs.)—Earnings 

W.A. Patterson, President, says in part: 

United Air Lines increased its gross revenues $144,316, passengers 
10.6% and air express 62.4% the first quarter of 1935 over the same iod 
of 1934, but recorded a loss equal to 40.9 cents per share of stock out- 
standing at the close of the period. 

Due to the low rate of payment for the carriage of air mail, the simulta- 
neous increases in passenger and express revenues were insufficient to avoid 
aloss. At the same time a decrease in cost of operation of 4.8 cents per 
mile was achieved as compared to the first quarter of 1934. 
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The total revenues for the first quarter of this year was $1,664,828, 
contrasted with $1,439,711, for the comparable od of 1934. During 
that period, however, the commpeay received no air mai] revenue for 51 days. 
This first quarter income in 1935 was divided as follows: 


During the quarter the company flew 2,918,158 revenue miles and 
carried 1,133,917 pounds of mail, 295,247 pounds of air express, and 29,161 
revenue passengers. 

The outlook for passenger and express business continues to be favorable. 


Income Account for 3 Months Ending March 31 1935 


Cpaesesins COVERED GRE GREE . cncccceccesececcasceescescoes $1 664 828 
Operating costs and expenses 1 664,430 
Depreciation. _...... LE LOL IDR ic OL LA ELITE 434,237 

Operating loss___.... PrN REPS GEO LI ERS EP” $433 838 
Other income—net _-_ .-_. he STAY se 4 eh LR ae og: 6,905 


Net loss $426 .934 

The loss per share for the quarter ended March 31 1935 is 40.9 cents. 

Included in the operating expenses in the foregoing statement is a provi- 
sion of $45,581 for reserves not covered under the companies’ insurance 
policies. There were no charges against those reserves during the period 
and any excess provision is subject to adjustment at the ened of the year. 
—V. 140, p. 2722. 


United American Bosch Corp.— Fai nings— 

3 Months Ended March 31— 1935 1934 1933 
i a .. $1,583,247 $1,288,042 $457 ,300 
Net profit after charges, deprecia- 

tion under applied burden___-_-_-_-. 63,102 58.124 108s76,503 
Earnings per share on 278,399 shares i 

capital stock (no par) $0.23 $0.21 Nil 
—V. 140, p. 3737. 


United-Carr Fastener Corp.— 7 enders— 

The First National Bank of Boston, trustee, will until June 13, receive 
bids for the sale to it of sufficient 10-year 6% convertible sinking fund 
gold debentures due Sept. 1 1939 to exhaust the sum of $105,159 at prices 
not exceeding the limits set forth in the indenture.—V. 140, p. 3233. 


United Cigar Stores Co. of America—FEarnings— 


Earnings for Year Ended Dec. 31 1934 


United Cigar Whelan Drug 
Stores Co. Stores Del. 

of America & Corp. & 
Store Oper. Store Oper. 
Subsidiaries Subsidiaries 
$36 .268 368 $18,165,621 


7,891,606 6,727,191 
7,263,116 6,119,199 


-_—- -—-<-- «oe -_——s>- ©. —- o-oo 


628 490 607 ,992 
147 ,021 173,201 


-- -.-— <-—_.—_. 2» | 


Combined 
$54,433,988 


14,618,797 
13 382,315 


= - os - oo 


Net sales (incl. agency serv .fees) 

Gross profit from sales & other 
operating income 

Store, — & agency operating, 
& admin. & general expenses _ 


Profit from store & agency 
operations before depreciation 
Depreciation on furniture & fix- 


1,236,482 
320,223 


--- o- eo -- e—-o—-< 


Profit from store & agency 


$481,469 $434,791 $916,260 


Notes—-(1) No provision for income taxes has been made. 

(2) Amortization of store improvements and depreciation of storage 
fixtures amounting to $142,575 on United Cigar Stores books, and $174,342 
on Whelan Drug Stores books, are not included in the above statement. 


Combining Statement of Assets and Liabilities of the Trustee Dec. 31 1934 
Untied Cigar Whelan Drug 
Stores Co. Stores Del. 

of America & Corp & 
Store Oper. Store Oper. 
Substdtaries Subsidiaries 
$1,998,005 $1,113,246 
474,455 92 


Combined 
$3,111,251 
567 344 


Assets— 
Cash in banks, on hand and in transit. _- 
Accounts receivable, less reserves 
Balance of distributive share on claim 
against Retail Chemists Corp., bank- 
rupt (received in April 1935) 
Inventories at invoice cost 
Securities of other companies 
Mortgages receivable 
Investments in and advances to wholly 
owned real estate subsidiaries— 
Investments 
Advances (net) 
Real estate owned in fee, less reserves for 
depreciation of buildings 
Furniture, fixtures and equipment 
In stores, depots, offices, &c., less res . 
In storage, less reserves 
At Hotel Lincoln 
Construction in progress 
Prepaid rent, insurance, taxes, &c 
Leaseholds, improvements, less amortiz- 
Good-will 


271,084 
5,826,345 
205,337 
537 ,022 


271,084 
2,417,932 
5,748 


1,886 ,647 
9,192,171 


198,694 
2,003,701 
3 


384,371 
21.060 
117.936 


1,886,647 
9,212,060 


98,695 
673,045 
384,371 

2°675 
72395 
179,281 

1 
Dr488,801 


$18,921,199 


Dri19,889 
100 ,000 
1,330,656 








$6,362,755 $25,283,954 

Accounts payable for mdse. purchases, 
store operating & other expenses 

Accrued store operating & other expenses 

Accrued franchise, personal property & 
other taxes 

Mortgages payable & accrued charges 
on real estate owned 

Excess of book assets over the trustee's 
liabilities, applicable to expenses of 
the bankruptcy and claims against the 
bankrupt estate, &c. (realizable value 


$1,163,470 
119,496 


72,331 
75,617 


$628,307 
118,017 


26,924 
95,760 


$1,791,778 
237,513 


99,256 
171,377 


17,490,283 5,493,745 22,984,028 


$18,921,199 $6,362,755 $25,283,954 


Notes—(a) Reserves for income taxes have not been provided for. 
United's investment in the Whelan Drug Stores group is carried on 
the books at $4,615,000 but has been eliminated from this statement and 
the corresponding assets and liabilities and capital substituted therefor. 
(c) Dividends paid on account of claims against United Cigar Stores Co. 
of America amounted to $4,927,853 at Dec. 31 1934.—V. 140, p. 3567. 


United Dry Docks, Inc.—Files Plan of Reorganization— 

The company has filed with the U. 8S. District Court and has sent to 
stockholders and creditors a plan for reorganization of the company under 
Section 77-B of the Bankruptcy Act. 

Under the plan, the present 16,275 shares of preferred stock would be 
exchanged for new common class B stock at the rate of four new shares 
for each preferred share, and the 558,437 common shares now outstanding 
would be exchanged for new class B common stock at the rate of one-half 
share of class B stock for each present common share. 

The new company would have authorized 1,000,000 class A common 
shares and 345, class B common shares, of which approximately 400,000 
class A and 344,318 class B shares would be outstanding after reorganization. 

The class A stock, to be issued in settlement of claims, would be en- 
titled to $12.50 in liquidation and to $1.25 annually in dividends before 
the class B stock received anything. After such payments, additional 
distributions would be made two-thirds to the class A and one-third to the 
class B stocks as a class. The class B stock would be convertible share 
for share into the class A stock on payment of $10 a share for each share 
of class A stock to be received. 

Mortgage and unsecured claims estimated to amount in the aggregate 
to approximately $4,850,000, are to be canceled under the plan, the claim- 
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ants to be given class A stock therefor. As part of the plan, the company 
vee ee | plants and equipment, disposing of some properties. 
—V. » De : 


Income Account for Stated Periods 
[Not Including Wholly and Partly Owned Subsidiaries} 
13 Wks.End Year Ended 
‘35 Dec. 31 ’34 
$6,991,779 
4,023 338 


2,636,172 
108 ,646 452,089 


$17,921 $119,819 
034 


$12,240 $106,785 

143 ,994 546,979 

Strike expenses 900 3,736 
Expenses incident to reorganization 4,566 
Refunds of expenses, prior years Cr34,212 
$627 855 


os 
Direct costs, labor, material, direct charges 
Oper. exp., depreciation & amortization, main- 
tenance, real estate taxes and rentals (net) 
Administrative and general expense 











Net loss for the periods 
—vV. 139, p. 1564. 
United Electric Coal Cos.—Earnings— 


Period End. April30— 1935—3 Mos.—193 1935—9 Mos .—1934 
Operating profit $174,092 $117,627 $488,13 $354,372 
Roy 'lties, depr. & deplet 107 ,066 ,794 292,649 258,324 
Interest 14,653 14,805 . 

35,147 101,754 


Fed. tax, &c., deductions 37 606 

Net profit $14,767 loss$19,119 $46,905 loss$25,445 
—V. 140, p. 2555. 

United Electric Light & Power Co.—VConsolidation Plan 


See Consolidated Gas Co. above.—V. 140, p. 3567. 


United Gas Corp. (& Subs.)—Larnings— 
Period End. Mar.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 


Subsidiaries— 
Operating revenues__.. $7,885,592 $7,135,136 $26,114,304 $21,414,781 
3.091.732 13,797,812 11,505,924 


Oper. exps., incl. taxes. 3,679,733 
$9 908 ,857 
99,899 











Ee 


Net revs. from oper__ $4,205,859 $12,316,492 
Other income 20:501 ; 105.141 


Gross corporate inc__ $4,226,360 $4,067,010 $12,421,633 $10,008,756 


Interest to public and 
other deductions 315,653 323 .406 1,289,045 1 322,964 
Crl17,106 Cr63 Cr47 787 Cr10,211 


Int. charged to construc. 
Prop. retire. & depletion 
reserve appropriations 991,055 847,103 3,538,033 2,795,352 
ee ..--- $2,936.758 $5,900,651 
Pref. divs. to public_-_- - 9,363 34,637 
Portion applicable to mi- 
nority interests 











$2,896,564 $7,642,342 
9655 37450 


5,115 


--- =| _- oe ——2 


56,272 757 





Net equity of United 
Gas Corp. in income 
of subsidiaries __ ___ $2,916,130 
United Gas Corp.— 
Net equity of United Gas 
Corp. in inc. of subs. 
(as shown above)___. $2,916,130 
Other income 21,381 


$2,937,511 
57.538 


707 625 


$2,581,794 248,620 $5,865,257 


$2,881,794 
17 666 


- ——])--- 


7 548,620 
$1,070 


“$2,899,460 $7,629,690 
22'919 241'069 


707,625 2,869,813 


--o- os. — -_ 2. - 


$5,865,257 
65,558 





$5,930,815 
130,084 


2,901,983 





Total income 
Expenses, incl. taxes_-_-_ 
Int. to public & other 

deductions 








Balance carried to con- 
sol. earned surplus. $2,172,348 $2,168,916 $4,518,808 $2,898,748 

Note—All intercompany transactions have been eliminated from the above 
statement. Interest and preferred dividend deductions of subsidiaries 
represent full requirements for the respective iods (whether paid or 
not paid) on securities held by the public. The ‘‘portion applicable to 
minority interests’’ is the calculated portion of the balance of income avail- 
able for minority holdings by the public of common stock of subsidiaries. 
Minority interests have not been charged with deficits where income ac- 
counts of subsidiaries have so resulted. The ‘‘net equity of United Gas 
Corp. in income of subsidiaries’’ includes interest and preferred dividends 
paid or earned on securities held, plus the proportion of earnings which 
accrued to common stocks held by United Gas Corp., less losses where 
income accounts of individual subsidiaries have resulted in deficits for 
the respective periods. 

Comparative Statement of Income (United Gas Corp.) 
Period End. Mar.31— 1935-3 Mos.—-1934 dn on2 5a Mos .—1934 


Gross income from subs. $1,239,999 $1,217,444 534 $4,808,381 
21,381 17 ,666 $1,070 65,558 

$1,261,380 $1,235,110 $5,023,604 $4,873,939 
57 5: 22,919 241,069 130,084 

707 625 707 625 2,869,813 2.901 ,983 








Int. & other deductions_ 





Bal. carried to earned 
$496 .217 $504,566 $1,912,722 $1,841,872 


Summary of Surplus 12 Months Ended March 31 1935 
Earned Capital 
$4,097,297 $13,417,683 
1,912,722 

783 


Total 
$17,514,981 
1,912,722 
783 


Surplus, April 1 1934 

Bal. from statement of inc. for 12 mos. 
ended March 31 1935 (as above) -_-- 

Miscellaneous adjustments 


Surplus, March 31 1935 $19,428,486 $6,010,802 $13.417.683 


Balance Sheet March 31 1935 


Assets—-Investments in subsidiaries, &c. (stocks, bonds, notes, &c.), 
$208 074.034; cash in banks (on demand), $1.411,.500:; loan receivable 
from subsidiary, $2,064,000; accounts receivable from subsidiaries, $1,- 
193,032; accounts receivable from others, $5,060; deferred charge, $2,106; 
total, $212,749,733. 

Liabilities—Capital stock [represented by $7 pref. (449,822 shares, no 
par), $44,982,200; $7 2d pref. 884,680 shares, (no par), $88,468,000; com- 
mon ($1 par). $7,818,959]. $141,269,.159: * notes payable (banks) due 
July 20 1936, $21,250,000; note payable (demand) without collateral to 
Electric Bond & Share Co., $25,925,000; accounts payable, $25.390; 
accrued accounts, $383,331: reserve (appropriated from capital surplus), 
$4,468,366: capital surplus, $13,417,683; earned surplus, $6,010,802; 
total, $212,749,733. 

* $42,500,000 principal amount United Gas Public Service Co. 6% 
debentures, due July 1 1953 (included in investments), are pledged as 
collateral 7 = .250,000 principal amount of notes payable to banks.— 
V. 140, p. 33. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— June 1°35. May 25'35. June 2°34. 
Electric output of system (kwh.)_.-- 66,887,209 70,175,264 62,553,951 
—V. 140, p. 3737. 


United Piece Dye Works, Inc.—End Listing of Stock— 

The management notified stockholders June 4 that the company would 
not permanently register its stock on the New York Stock Exchange be- 
cause disclosure of its earnings placed it at a competitive disadvantage. 
Under the terms of the Securities Exchange Act the issue will be stricken 
from the list on July 1.—V. 140, p. 1323. 


United Post Offices Corp.—Reorganization Plan— 
On May 8 1935, the corporation filed in the U. 8. District Court for the 
District of Delaware, a petition for reorganization under Section 77-B 
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of the Bankruptcy Act. The court approved the petition, permitted the 
debtor to temporarily in possession of its pro ies and assets, 
p On SS Sate Se pees OF such order may 

t or a trustee appointed 
ommittee consisting ~ gt 8. Garland, — 


Beardsley 
Philadelphia has prepared, yt and y BI 

ion, dated April 19 195 1935 The Committee proposes to 
due course Mer 


outstanding $4,34 000 fink mortgage bonds, secured by 
as Seaeties tion all or the greater part of each sme f 
1927 been leased to the United States and used for postal statio 
has been Aad at eee 15 1933, but mos therentber. 


mat Feb 
irst mortgage bonds, the company has outstanding $217,500 
notes (which matured Feb. site. — on. which interest 
d to Nov. 15 1932, but not 0,000 shares of 
th 7 take aleule ane auateatieal ik Bb. ieee. 
the President of the company. 
The chief difficulty confronting the committee in formulat a satis- 
pe 7 eee we ee See, eee with 
~~ 4 egree of accuracy, the future earnings from the properties of the 
nes ~ In 1934, the net a available for interest, ye and amortiza- 
were $366,148. e cross revenue derived from Government leases 
Seotne that year was S491°505 
Many of the Government eases expire in pes. and pe by. the end of i all 
but one of the 1 leases will have ost Office Depart- 


ment will not _— this time renew any a eR. at the same rates of 
In a few leases which have been renewed th ment 


90 days’ 

to be followed with respect 

where Government 

owned Postal Beatione’s are under construction or are contemplated ia sub- 

stitution for the leased stations, it may be impossible to secure new Govern- 

ment leases on any terms. While the buildings could be remodeled to suit 

aye wy tenants, this would require su tial capital expenditure, and, 

the present at least, it-is mid faceire the whether private tenants could be 
secured on terms which woul the cost of alteration. 

Mr. Brown, President, has ind that by 1937 the net earnings of the 
company available for interest epreciation and Federal taxes, will be 
reduced to approximately $200 annum. This would be equivalent 

to about 4.60% on the $4,345, of first mortgage bonds, and would 
be less than 60% of the average net earnings of the company for the past 
: e states further that the physical pro ies represent the 

values determined by — ay appraisers in 1927, plus subsequent 
additions at cost less adequate — tion at rates determined by the 
company’s engineers, and sharefere the figures cannot be considered to reflect 


present-day values 

In the light of ‘what appears to be an inevitable and drastic reduction in 
earnings for the future, the committee felt it essential that any plan of 
reorganization should provide for fixed charges which would be well within 
the estimated earnings, and should insure that no junior securities would 
receive any payments until all first ty bonds had been ret 
Both these objectives are accomplished by t lan. 


Digest of Plan of Reorganization 


Outstanding Securities and Claims to Be Dealt with Under the Plan 


lst mtge. bonds—principal amd interest 
6% notes—principal and interest 245,247 

All other claims of creditors, if any, allowed by the court. 

New Company—All property and assets of the company will be transferred 
to a new corporation with such name and organized under the laws of such 
State as the reorganization committee ma mem | determine, or, if the reorganiza- 
tion committee shall deem it desirable and feasible, the plan — A be accom- 
plished by the ee of the company and the retention by it of 
all its property an 

Capitalization = eae debt of the new company, upon consummation 
of plan: 
First mortgage cumulative income bonds 
Scrip certificates 
Common s 

x The aggregate amount of scrip certificates to be issued will be an amount 

equal to 574 fo Der annum on $4,345,000 from Feb. 15 1934, to the date of 


the income 
Distribution of New Securities 


First Mortgage Bonds—Each holder of $1,000 principal amount of first 
mortgage bonds of the company, with all appurtenant coupons due on and 
after yd 15 1933, will receive (a) $55 in cash; (b) $1,000 of first mortgage 
cumulative income bonds of the new company, (ec) scrip certificates of the 
new company in an amount equal to 54% per annum on $1,000 from 
Feb. 15 1934, to the date of the income bonds and (d) 2 shares of capital 
stock of the new company. 

6% Notes—Each holder of $1,000 principal amount of 6% notes of the 
company, with all appurtenant coupons due on and after May 15 15 1933, 
will receive voting — certificates representing 120 shares of capital 
of the new cumngeny 

Stockholders—Inasmuch as the company is believed to be insolvent, the 
plan makes no provision for the participation therein of stockholders. No 
stockholder of the company shall as such receive any distribution of cash 
or securities of the new company. 

General—Holders of securities dealt with under the plan in amounts 
less than $1,000 will receive distribution of new securities and cash at the 
same rates as those respectively above mentioned. 

Claims Not Affected by the Plan—All claims of creditors of the company 
(other than the holders of its first mortgage bonds and 6% notes), if an 
which shall be allowed by the court in the reorganization proceedings, will 
be assumed and paid in full in cash by the new company upon consummation 
of the plan, and will therefore not be affected by the plan. 


Condensed Compararive Earnings Statement for Calendar Years 
x1935 1934 1933 1932 
$126 ,235 $516,808 $522,645 $528 ,639 
42,319 150,660 174,255 183 ,707 
$83 ,917 $366,148 $348 ,390 $344 ,932 
y Federal income tax in 1934, $84.73; no tax paid in 


x First quarter. 
1932 or 1933. z Before interest, depreciation and amortization, exclusive 
of profit realized on retirement of first mortgage bonds and gold notes. 


Balance Sheet March 31 1935 
Assets—Cash in bank deposit and imprest funds, $35,139; cash deposit— 
bondholders’ protective committee, $318,551; accounts receivable, $43,583; 
Physical properties (less depreciation reserves accrued of $914, 681), $6,- 
,600; deferred expenses, $24,092; total, $6,757,96 
Liabilities—Accounts payable, $3, 448: accrued liabilities, $27 .749; iss 
% sinking fund gold bonds matured Feb. 15 1935, plus interes 

15 1933 to March 31 1935. $4, de 38; 6% one ee rn 
matured Feb. 15 1935 (plus interest accrued, Nov. 15 1932 to March 31 
1935), $248,509; capital stock (10,000 shares no par), $2,134,382: ‘deficit. 

$509,661; total, $6,757,967. See also V. 140, p. 1157. 


United Rys. & Electric Co. of Baltimore—Larnings— 


Period End. April30— 1935—Month—1934 1935—4 Mos.—1934 

Total revenue $ 355 $920,171 586 ,05 
; 757 ,036 
, PSA 78,315 87,229 
Operating income - --- $73 ,943 $75,904 
Non-operating income-- 1,560 843 
»f $76.747 

7,551 


10,325 

Net income.....-.-- $67 ,952 $66 ,.422 $231,690 $181,437 
x Due to the appetnens of receivers, on Jan. 5 1933, no provision 

has been made in the above statement for interest on funded debt—$199, 337 


for both 1935 and 1934.—-V. 140, p. 3404. 


United Public Utilities Corp.—Annual Report 1934— 


At the close of business on Dec. 31 1934 United Public Utilities Corp. 
succeeded to the business of United Public Utilities Co. in the consummation 
of the plan of reorganization which was initiated in June 1934. 


Total income from rents - 
Total oper. exps. (incl. 
Federal! taxes) _.y 


z Net profit 














$262,263 
30,572 
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The general effect of the reorganization was to reduce the funded debt 
by approximately 50%, with the result that fixed interest charges can be 
eaet om ene banks of Garcon The first semi-annual instalment of 
interest on the new  aalleneeel trust bonds becomes payable July 1 1935. 
Voting control of the new corporation is vested in representatives of the 
bondholders of the = company until the new ed ogee | = have retired 
ey ond the bonds and preferred stock issued in reorganization 


bo 
United Public Utilities Co is a holding co y, owning all of the 

bonds, notes and stocks of its 21 operating subsidiaries. (with the exception 
of $84,000 of notes of two mee companies and a 3 4% % common stock interest 
in one gas ys Eleven of these subs es comprise an Ohio- 
—— sae srewe n the distribution of electricity, and water, 
ing one or more of these services to 84 communities in western 


onic and eastern I 

two furnish electric and (or steam heating service to 91 

North Dakota and —S akota, and the third operates a large lignite 

coal mine at Beulah, N ; two subsidiaries supply natural gas in and near 

Fort Smith, Ark. The reinalning five pubeidiasias own ice manufacturing 
a in Fort Worth, Texas; Fort Smith, Ark.;: New — and Monroe, 


; Mobile and Anniston, Ala., and Tallapoosa, Ga 
Pro Forma Consolidated Income Account Year Ended Dec. 31 1934 
Gross earni 





Net earnings from operation 
Other snecens (net) 


Total net ear 








Balance of net earnings 


Consolidated Balance Sheet Dec. 31 1934 
Liabilities— 
Plant, property, rights, fran- $3 div. series preferred stock 
chises, &e $17,926,226 (79,720 shs., no par) 
Investments 234,330 | $2.75 div. series pref. stock 
Special deposits 93,662 (69,848 shs., no par) 
Prepaid acc’'ts & def'd charges 52,793 | Class A com. stk. ($1 par)... 
Cash in banks, on hand and Class B com. stk. ($1 par). -- 
. .179| Min. int. in com. stk. & surp. 
Working funds 18,285 of Peoples Service Co 
Notes, accts. & warr’ts rec... 382,354 Funded debt of United Public 
Materials and supplies 194.722! Utilities Corp 
Deferred liabilities 
Current liabilities 


Assets— 


149'568 
224297 











$19,918,552| Total.............. 3..--$19,918,552 


—V. 140, p. 3233. 


Universal Mortgage Co.—Readjustment Plan— 
See Unified Debenture Corp. above.—V. 128, p. 2653. 


Universal Pictures Co., Inc. (& Subs.)—Larnings— 


3 Months Ended Jan. 26—- 1935 1934 
Net loss after taxes, depreciation, &c $272,725 prof$24,507 
—vV. 140, p. 3568. 


Utah Light & Traction Co.—LKarnings— 


Period End. April30— 1935—Month—1934 1935—12 Mos.—1934 ™ 
Operating revenues__-. $87,794 $82,036 $1,010,265 $938,058 
Operating expenses_--_. 77 397 73,780 923,235 857,539 


Net revs. from oper. $10,397 $8,256 $87,030 
Rent from leased prop’ty 41,993 45,131 544,494 
Other income (net).- ~~. 263 313 3,022 


Gross corp. income... $52,653 $53,700 $634,546 
Interest other deductions 52,982 54,029 638,495 930,678 


$329 $329 $3,949 $11,680 


x Before property retirement reserve appropriations and dividends. 

Note—No provision has been made in the above statement for unpaid 
cumulative interest on the 6% income demand note, payable if earned, 
amounting to $492,000 to Dec. 31 1934.—V. 140, p. 3234. 


United States Realty & Improvement Co.—Report— 


R. G. Babbage, President, says in part 

The companies whose accounts are Pincluded in the consolidated state- 
ment are: United States ee & Improvement Co., Trinity Buildings 
Corp. of New York, Whitehal — Corp., Lawyers Building 
Corp. and Breslin Operating Co 

The net loss for the year amounted to $459,353. The net loss for the 
previous year, eliminating the net loss of Plaza Operating Co. and sub., 
and inter-co. interest rensived on open account indebtedness of Plaza 
Operating Co., amounted to $235,406, which indicates that the loss for 
the current year was $223,946 greater than that of the previous year. 

The balance in reserve for possible losses on investments at the be- 
ginning of the year, created largely out of capital surplus arising from a 
reduction in the stated value of the company's capital stock, amounted 
to $21,633,619. During the year, there was added to this reserve $923,535, 
and there was deducted $21,596,731 to cover reductions in investments 
and advances. At the end of the year there remained an unapplied balance 
of $960,424. The reductions in investments and advances were pro- 
vided for prior to the beginning of the current year, in an unallocated re- 
serve, and during the year all of the reserve excepting the balance shown 
above was applied to reduce specific investments. The real estate business 
has suffered as much as or more than any other business due to unusual 
length of the depression and the values of the assets of the companies 
have been affected materially thereby. It is impossible to determine 
with any degree of accuracy the present or future values of the invest- 
ments and real estate. 

If conditions improve, some of these assets may increase in value. No 
reductions were made in real estate and the amounts shown on the balance 
sheets are the costs less depreciation provided on the books and do not 
pur - to be the marketable or realizable values. 

fgg: has been asked as to how much profit of the George A. 
Fullos . is included in the cost at which the + Building, U. 8. 
Realty Building, Lawyers Building and the Whitehall Building Addition 
are carried. It is very difficult to estimate the net construction profits 
of the George A. Fuller Co. as applied to individual buildings inasmuch 
as allowance must be made for administrative and general expenses, &c. 
It is estimated, however, that such net construction profits applicable to 
these buildings aggregated a proximately $640,000, and on the Plaza 
Hotel and addition, approx maser $440,000. The Trinity Building, 
U. 8. Realt Building and Whitehal Building Addition were erected prior 
to 1912 and the Lawyers Building in 1923. The Fuller Building, owned 
by the G. A. F. Realty Corp., was completed in 1929 and the estimated 
net construction profit of the ‘George A. Fuller Co. (after allowance for 
Ty pga and general expenses, &c.), amounted to approximately 

Current liabilities include notes payable amounting to $3,000,000, 
secured by Sey of inter-company mortgage. Mortgages on real estate 
amount to 9,500 which, together with the $3, ,000 borrowed by 
the company on the inter-company mortgage covering the Whitehall 
Building, aggregates 37 E28 9,500. 

On Jan. 3 1935 the G. A. F. Realty Corp. filed a petition in the U. 8. 
District Court for the Southern District of New York, for relief under 
Section 77-B of the Bankruptcy Act. The Court approved such petition 
and ordered the corporation continued in possession of the premises sub- 
ject to the Court’s jurisdiction and a plan of reorganization under that 
Act is now being formulated. For that reason the accounts of the G. A. F. 
Realty Corp. are being excluded from the consolidation. 

In view of the fact that the Plaza Operating Co. and its subsidiary are 
not earning fixed charges and that the directors of the United States Realty 
& Improvement Co. resolved not to advance any more cash to the 
Plaza Operating Co. to cover losses, the accounts of the Plaza Operating 
Co. and its subsidiary were excluded from the consolidated statements 
of the current year. The net loss of the Plaza Operating Co. and its 
subsi amounted to $719,759 for the year as compared with a loss of 
$707,702 (exclusive of interest on inter-company loan on open account) 
for the previous year. The amount of depreciation charged off during 

















$918,998 
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the current year was $70,680 in excess of the amount charged off last year, 
due ncipally to the increase in rate on buildings and equipment from 
1.6% to 2%, which more than offsets the small increase loss. 


Consolidated Income Account Year Ended Dec. 31 1934 
{Exclusive of George A. Fuller Co. & subs.; of Plaza O ting Co. & 
sub., and of ag ag - Corp., a sub. in bankruptcy. he accounts of 
G. A. F. Realty Corp. have not been included in the accompanying con- 
solidated balance sheet, but the operating results of this company for 

the year 1934 are included] 
Oper. revs. (after deducting prov. for doubtful accounts) $2,518,406 
Operating expenses 959,703 
Real estate taxes 
Deprec. on office & hotel bldgs., as provided by the company - . 


Net operating income from real estate & hotel operations... 
Other income—-interest on securities, &c 


gp oy Ee f t & subs. (incl. depr ffi 

: Jorp. exps. of parent co. & subs. ; ec. on office 
furniture & fixtures, $2,138) 

Int. charges (excl. of int. on G. A. F. Realty Corp. debentures, 

guaranteed by parent co., deducted below)— ; 

Mortgages and debentures 288 ,689 
Bank loans, &c 183,051 

State franchise & Federal] capital stock taxes 42,455 

Provision for Federal income tax of sub 20,000 


Net loss (excl. of net loss of G. A. F. Realty Corp.) $61,503 
Net loss of G. A. F. lty Corp., incl. int. charges of $166,500 

on debentures anteed by the parent co 407 ,936 
Less int. accr. on obligations of G. A. F. Realty Corp. held by 

10,086 

$459,353 


635,964 
327 ,520 
$595,218 
12,813 








$608 ,032 
135,340 





the parent co 





Summary of Deficit Account Dec. 31 1934 
Consolidated defecit, Dec. 31 1933 
Net loss, as above (incl. net loss of G. A. F. Realty Corp.) - 
Provision for losses & expenses in connection with pending litiga- 
tion applicable to prior years 


100,000 
Total loss $1,273,278 
Adjustments (net) made in connection with elimination of Plaza 
Operating Co. & sub. and of G. A. F. Realty Corp. from 
consolidation— 
Plaza Operating Co. & sub 
G.A. F. Realty Corp 
Profit on bonds and notes retired— 
G.A.F. Realty Corp. bonds & debentures 
Other bonds and notes 


Consolidated deficit, Dec. 31 1934 


Consolidated Earnings for Quarter Ended March 31 
1935 1934 
x$77 ,600 x$65,472 


$713,925 
459,353 


’ 








Net loss after interest, depreciation, &c 

x Exclusive of Geo. A. Fuller Co. and subs. and Plaza Operating Co. and 
subs. The 1935 figure also excludes G. A. F. Realty . which was 
included in 1934. he 1935 figures do however include accruals for interest 
payable on the outstanding 15 year 6% debentures of G. A. F. Realty Corp. 
which are guaranteed by the parent company. The 1934 figures are 
subject to adjustment to cover increase in depreciation rate from 1.6% to 
2% which increase was made at the end of the year effective from the 
beginning of the year. 


Consolidated Balance Sheet Dec. 31 1934 


[Exclusive of George A. Fuller Co. & subs.; of Plaza Operating Co. & 
sub.; of G. A. F. Realty Corp., and of Savoy-Plaza Corp., a sub. in 
bankruptcy] 

Liabilities— 
$1,111,700] Notes payable (secured by 
x68 853 pledge of inter-co. mtge. of 
12,678 $4,000,000 on Whitehall 
| a $3,000,000 
Accounts payable 69,127 
Accrued taxes, int. & wages 
(Fedl incl taxes subject to 
final review by U.S. Treas- 
ury Department) 
Reserve for pending litigation 
Mtge. payments due within 


Accts., notes & accr. int. rec. 

Inventories of matis. & suppl. 

Investments in & advances to 
subs. not consolidated: 

George A. Fuller Co. (writ. 
down during the year by 
$1,006,445) 

Plaza Operating Co. (incl. 
$62,500 mtge. on 26 W. 
58th St.) (written down 
during the 
$10,972,185) 

G. A. F. Realty Corp... 

Savoy-Plaza Corp. 
bankruptcy) 

Mtges. rec., invest. in & advs. 
to other real est. cos., & in- 
vests. in other stocks & 
bonds (these invests. were 
written down during year 
by $5,995,501) 225,411 prin. at maturity, int. & 

Real estate, bldgs. & equip. _y27,326,758 sink. fund payments) 

Office furniture & fixtures... 16,843} Ist mtge. 20-yr. 5%% gold 

Prepaid expenses, &c 72,677 loan of Trinity Buildings 

Deferred cost of building al- Corp. of N. Y., dated June 

25,837 1 1919 (Guar. by parent co. 
as to prin., int. & sinking 
fund payments) 

6% Ist mtge. of Lawyers 
Building Corp., due $10,000 
semi-ann. to Sept. 1 1938_- 

Reserves 

Capital 

Deficit 


225,620 
123,655 
100,000 

20,000 


12,633 


Rents rec. in advance & de- 
ferred credits 

6% deb. notes, due Feb. 1 
1938 of U. 8S. Realty & 
Improvement Co. _....-- 

15-yr. sinking fund 6% gold 
debs. of G. A. F. Realty 
Corp., dated Jan. 1 1929 
(Guar. by parent co. as to 


62,501 
16,350 


165,435 
378,000 


2,669,000 











$29 ,333 ,667 


x After reserve for doubtful accounts of $146,435. 
for depreciation of $1,822,766. z Represented by 9 
no par value.—V. 139, p. 460. 


Utah Power & Light Co. (& Subs.)—Earnings— 


Period End. Apr. 30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $797,535 $774,128 $10,157,050 $9,515,292 
Operatin 507 ,096 469,961 6,057,343 5,200,581 


Net revs. from oper... $290,439 $304,167 ,014,711 
Other income (net) 3,714 4,121 “ 32,317 


$308,288 
245,203 


y After reserve 
,000 shares of 





$4,099,707 
43,156 


$4,142,863 





$4,347,028 
3,052,746 


$1,294,282 
700,000 


Gross corp.income_.. $294,153 
Int. & other deductions. 241,562 2,915,316 


Balance. _. y $52,591  y$63,085 $1,227,547 
Property retirement reserve appropriations 746,341 
z Dividends applicable to preferred stocks for 

period, whether paid or unpaid 1,704,761 1,704,761 

$1,223,555 $1,110,479 


Deficit 

Before property retirement reserve appropriations and dividends. 

z Dividends accumulated and unpaid to p 50 1935 amounted to $3.693.- 

or. Bm ranyd hg yoo emounene — $1 te Finy a share on $7 pref. stock and 
; e ‘ ‘ 

stocks are cumulative.—V. 140, >. 3234. - 6 oe ee ae ene 


Utah Ry.—Earnings.— 
April— 1935 
Gross from railway $66,991 
Net from railway 12,265 
Net after rents def1,746 


From Jan 1 
Gross from railway 345,923 

104,027 
33,167 








1934 1933 1932 
$38.503 $49,416 $61,127 
def381 273 10,523 
def19,959  def8,002  def2/163 
219,755 417,752 463,537 
295 —-170, 859 


331 170 
78,314 78,445 


Net from railway 41, 
def32,960 


Net after rents 
—vV. 140, p. 3061. 
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Utica Gas & Electric Co. (& Subs.)—Zarnings— 


Period End. Mar.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Operating revenues $1.276.677 $1, 825 $4,875,839 ,855,658 
. revenue deduct'ns 805,670 x768,.535 3,061,649 «2,958,033 
$1,897 ,624 

3,367 


71,007 $485,290 $1,814,189 
on 1,014 947 3,400 


Gross income 72,021 86 ,237 .900 992 
Deduct'ns from gross inc ot 42 508 942840 981,116 


«$243,396 $850,645 x$919,876 


x Changed to give effect to major ustments made later in the year 
1934.—V. 140, p. 3569. oe 


Utica Knitting Co.—$3.50 Preferred Dividend— 

The directors have declared a dividend of $3.50 per share on account 0 
accumulations on the 7% cum. pref. stock, par $100, payable on July 1 
to holders of record June 20. A like payment was made on M ; 
as against pice per share paid on Sept. 1 1934, $7 share on March 1 
1934 and $1 per share on March 1 1932. Thelastr ar quarterly dividend 
of $1.75 per share was paid on July 1 1930.—V. 140, p. 815. 


Vanderbilt Hotel Corp.—Foreclosure Sale— 

The New York Life Insurance Co., which for some time has held the 
Hotel Vanderbilt at Park Ave. and 33d St., N. Y. City, under assignment, 
took over the property at a foreclosure auction sale on May 22. he in- 
surance company e a bid of $50,000 over a m f $2,366,000. 
The total bid of $2,416,000 was made at a sale conduc 
by Joseph P. Day, auctioneer. 

The auction sale was held as the result of a foreclosure action brought 
~ by paeuranes company, as plaintiff, against the Vanderbilt Hotel Corp. 
and others. 

The Vanderbilt is a 2l-story structure soeapy ing the entire blockfront 
on the west side of Park Ave. from 33d to 34th Sts. he property, including 
land and building, is assessed for $2,700,000. 


Venezuela Oil Concessions, Ltd.—Capital Changes 


A pproved— 

At an extraordinary meeting of shareholders a resolution authorizing 
repayment of 6s. 8d. a share was approved for all shares, reducing value 
of the shares to 13s. 4d. from £1. he shareholders also approved an in- 
crease in capital to the former amount of £7,200,000 by creation of 500, 
preference shares of 13s. 4d. par value and 3,100,000 common shares of 
13s. 4d. par value. 

Lord Bearsted, Chairman, stated that in order to avoid misunderstand- 
ing there is no intention to issue these new shares at present, thus avoiding 
capital duty chargeable through creation of the new shares.—V. 140, p.3062. 


Ventura County Ry.—Abandonment— 

The Interstate Commerce Commission on May 22 issued a certificate 
permitting the company to abandon 1.93 miles of its so-called McGrath 
extension in Ventura County, Calif.—V. 94, p. 1385. 


Vick Chemical, Inc. (& Subs.)—Zarnings— 


3 Months Ended March 31— 1935 1934 
Net profit after taxes, deprec., and other charges... «$719,015 $790.7 
Earnings per share on 700,280 shares outstanding. $1.02 $1.12 

x After crediting to expense $225,000 of the advertising reserve set up 
out of 1934 income.—V. 140, p. 2722. 


Virginia Electric & Power Co. (& Subs.)—LHarnings— 


Period End. Apr. 30— 1935—Month—1934 1935—12 Mos.—1934 
in $1,251,785 $1,239,502 $15,196,007 $14,811,293 
O 492,118 489.362 5,916,220 5,741,110 
Maintenance 82,786 85,122 964,13 1,019, 
Taxes 160,358 : 1,896,470 1,560,439 
Inc. from other sources_a 155,199 l, 
Balance 


$361,322 
Interest and amortization 
Appropriations for retirement reserve_b____-.--- 
Preferred dividend requirements 





Operating income. ._._. 
Non-oper. income, net_. 





$1,817,589 $1 
966 ,943 








$6,491,669 

96, 1,911,835 
1,800,000 1,800,000 
1,171,608 1,171,597 


Balance for common dividends and surplus... $1,551,292 $1,608,236 


a Interest on funds for construction purposes. b These amounts have 
been appropriated to provide a reserve against which property retirements 
will be charged as they occur. The amounts so appropriated are less than 
the depreciation deductions claimed or to be claimed on Federal income tax 
returns which are based on a straight-line method and the resulting reserve 
is - Fu a depreciation reserve would be if based on such straight-line 
met : 


Tenders— 

The Chase National Bank, New York, trustee, is inviting tenders for the 
sale to it of Ist & ref. mtge. bonds, series B 5%, due June 1 1954, at a price 
not to exceed 105 and int., in an amount sufficient to exhaust the sum of 
$130,800 now held in the sinking fund. Tenders will be received at the 
Corporate Trust Department of the bank, 11 Broad St., until 12 o'clock 
noon, June 26 1935.—V. 140, p. 3569. 


Removed from Unlisted Trading— 


The New York Curb Exchange has removed from unlisted trading 
privileges the Ist and refunding mortgage gold bonds series A 5%, due 
Oct. 1 1955.—V. 140, p. 3569. 


Virginia Alberene Corp.—Reorganization— 

The plan of reorganization in proceedings under Section 77-B of the 
Bankruptcy Act, submitted by the bondholders’ protective committee 
and accepted by more than two-thirds of each class of creditors affected, 
has been confirmed by order of Judge John Paul of the U. 8. District 
Court for the Western District of Virginia. 

All bonds not yet deposited should be deposited with Pennsylvania Co. 
for Insurances on Lives and Granting Annuities, Philadelphia, as depositary, 
with all coupons maturing on and after May 1 1932, attached. Holders 
of bonds not deposited by March 31 1940, will lose all rights thereunder. 

The members of the bondholders’ protective committee consisted of 
R. B. Marchant, Chairman, Elmer G. Parsly and Edward 8. Lewis with 
J. R. Block, Sec., 43 Exchange Place, N. Y. City. 

In 1925 the company issued $1,500,000 1st mortgage 7% sinking fund 

ld bonds, series A, of which $1,244,500 was outstanding March 8 1934 

ate of receivership. 

From 1925 through 1930 the business was reasonably profitable and 
company had no difficulty in paying bond interest. However, during this 
period the debtor, hoping to broaden its field of operations and spread its 
general overhead and sales expense over a greater volume of business, 
acquired a controlling interest in two companies operating marble properties, 
Ross-Republic Marble Co. and Virginia~-Tennessee Marble Co. o advance 
to these subsidiaries the sums required to put their properties in 
physical condition and to expand their operations, the debtor borrowed 
substantial sums from banks. It was hoped that the bank loans ht be 
funded through one term issues, but this did not prove feasible o to 
the increasingly unfavorable market for c te securities. 

The general depression in all lines of industry and particularly in the 
building trade began seriously to affect the debtor's activities in 1931 and 
at the end of that year it was able to arrange continued banking accom 
tions, on a restricted scale, only by pledging with the banks as securit 
for collateral trust notes payable in the amount of $445,000, its stock hold- 
ings of Ross-Republic Marble Co., its accounts receivable and notes repre- 
senting advances made to its subsidiaries Alberene Stone Co., Ross-Republic 
Marble Corp. and Virginia~Tennessee Marble Co. 

On May 1 1932 the debtor defaulted on the coupon then due on its bonds 
and shortly thereafter the bondholders’ protective committee was formed, 

The debtor filed a voluntary petition in bankruptcy on March 8 1934. 
On the following day the debtor was adjudicated a bankrupt and John 8. 
Graves of re pene em Va., and Col. W. H. Sage Jr., of Shuyler, Va., 
were a in receivers. 

On ie, 18 1934, the committee filed a petition under Section 77-B of 
the Bankruptcy Act which was approved by order of the Court Aug. 30 
1934, appointing John 8S. Graves as trustee. Ses 

The committee prepared and filed on Jan. 8 1935 an application for a 
five-year loan of $125,000 from the Reconstruction Finance Corporation 

be made to the reorganized company, secured by a first mortgage on its 
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physical properties and all bonds and stock held by the debtor of its sub- 
poets companies, Nelson & Albemarle Ry. Co. and Alberoyd Corp. of 

ca. he loan has been approved to be made by Peoples National 
Bank of Charlottesville, Va., with a commitment on the part of the Federal 
Reserve Bank of Richmond to take an 80% participation therein on demand 
of the Charlottesville Bank. 

As a result of the proceedings the debtor will retain no interest in its 
former marble subsidiaries or its former selling ny jf Alberene Stone 
Co. all of which are in bankruptcy and in the course of liquidation. Any 
distributions in liquidations of those s ubsidiaries will be receivable by the 
debtor's creditors who hold notes of such subsidiaries as security 
for their credits. The debtor, however, retains the stock and bonds of 
Nelson & Albemarle Ry. and common stock of Alberoyd . of America 
and the trustee will be in a position, upon appropriate court er confi 
the plan, to transfer them to the reorganized company, ther with a 
the fixed assets, inventory and other current assets of the debtor held b 
the trustee on the effective date of the reorganization, free and clear of 
previous liens and encumbrances and subject only to specified liabilities 
estimated not to exceed the cash and current accounts receivable to be 


Since the debtor has been found by the 1 master to be insolvent, 
its former stockholders will retain no interest in the reorganized company. 


Digest of Plan of Reorganization 


Capitalization and Indebtedness of Old Corporation—As of March 8 1934, 

the date of filing the ition in voy gs A indebtedness and capitaliza- 

tion of the debtor on amounts of in ebtedness shown in the report 
less otherwise noted) were as follows: 

y Cla id in cash in full, unless otherwise 
noted, under reorganization plan (with interest computed tentatively to 
April 1 1935): 

Underlying lien on Old Dominion Soapstone property 

Real property tax liens 

Tax priority claims allowed (but settlement negotiations pending) 

Tax priority claims of Federal Government for tax assessments in 
of $5,676 with interest, disputed, settlement agreed on, pending 
approval of J udge for net payment of 

Preferred wage claims (already paid) 


(2) Liens and Claims Recognized and Affected by the Reorganization Plan: 


ist mtge. 7 % sinking fund gold bonds, series A, principal amount $1,244 
yy interest accrued to March 8 1934 204 
x eral creditors 4 


(3) Securities Having No Interest under the Reorganization Plan: 


Preferred stock (no par value) 
Common stock (no par value) 


Option warrants to purchase 30,000 shares of common stock. 


x Exclusive of bondholders’ claim for deficiency, but including $10,000 
recommended by trustee in settlement of executory nee of Alberoyd 
Corp. of America first preferred dividends, pending approval by the special 
master, and subject to possible increase by additional claims allowed. 

The Old Dominion bonds, tax liens and priority claims, will be paid 
off in cash in full and the liens discharged. he lien of the first mortgage 
7% sinking fund gold bonds, series A, will be discha : 

Reorganized Comrvany—A Virginia corporation will have an authorized 
caDital stock of 100,000 shares of common stock of such appropriate par 
value or without par value as may be determined by the committee. 

Valuations and Allowed Claims—Valuations of the mortgaged property 
and the net unmortgaged assets, on a going concrn basis, for the purposes 
of reorganization, have been made by the special master, Duncan C . 
Bondholders’ security was valued at $500,000, so that the bondholders, in 
the aggregate, figure as secured creditors to that amount and as red 
or general creditors in the amount of the deficiency, $949,461. Net un- 
mortgaged assets, consisting chiefly of cash on hand, accounts receivable, 
inventory and other personal property, were valued at $147,590 as of Oct. 
31 1934. Allowed claims of eral creditors, including the bondholders 
for their deficiency and the $10,000 settlement pending approval, above 
mentioned, total $1,360,773. 

This plan is based on reorganization as of April 1 1935 (irrespective of 
the date actually effected, but subject to order of the Judge in this regard), 
and for such purpose definitely adopts, waiving further determination by 
the special master, a net increase of $13,500 or a value of $161,091 for net 
unmortgaged assets, arrived at after allowing for the estimated earnings 
from Nov. 1 1934 to March 31 1935 and yment of preference claims, 
trustee’s fees, court costs and administrative expenses. 

Distribution—Adopting for convenience of distribution a basis of issuance 
of shares providing an integral number of shares to each bondholder, the 
share of the respective classes of creditors in common stock of the reorgan- 
ized company, on the foregoing valuations but subject to changes 
in accotance with any change in status, number of amount of claims 
allowed, is as follows: 

Bendholders (at the rate of 5 shares per $100 of bonds held) __..62,225 shs. 
General creditors (at rate of 1 sh. for each $83.13 of claims) 
approximately ‘ 4,948 shs. 
either the preferred nor common stock nor stock purchase warrants 
of the debtor will be entitled to participate in any way in the reorganized 
company. 

Voting Trust—All common stock of the reorganized company to be 
presently issued will be placed under a voting trust for a term of five years. 

Ezecutory Contracts—The trustee has given notice of disaffirmance of, 
and petitioned the Judge to reject, the guarantee given by the debtor on 
or about June 1 1927 of dividends on $40,000 of 7% prior preferred stock 
of Alberoyd Corp. of America and the guarantee given by the debtor on 
or about Jan. 21 1918 of interest and principal on $8,000 of Nelson & 
Albemarle Ry. Ist mtge. bonds outstanding and not held by the debtor. 
Under settlement to between the trustee and the holder of 47 
preferred stock of Alberoyd Corp. of America a claim of $10,000 will be 
allowed the latter on the debtor's ranty, subject to approval of the 
special master and the Judge.—V. 140. p. 2372. 


Waco Aircraft Co.—Earnings— 


3 Months Ended March 31— 1935 1934 1933 
Net loss after taxes and other charges $52,034 $31,263 prof$34,310 
Earns. per sh. on 145,000 shs. (no par) 

capital stock $0.23 
—V.139, p. 3819. 


Walgreen Co.—Sales— 
Month of— 





Walworth Co.—Committees Endeavor to Speed Reorg.— 

With the view of speeding up the plan of reorganization of the company, 
which ‘‘necessarily occupies a large portion of the time and thought of the 
officers of the company and creates pacertainty in the minds of those 
dealing with the company, which is injurious to its business,’ the various 
committees representing the security holders and company have mailed 
statements to all depositing and non-depositing security holders outlining 
the necessity for immediate action on their part to consummate the re- 
organization plan. 

Acompanying the letter to the security holders was a copy of the complete 
plan of reorganization, a copy of the reorganization and deposit agreement 
and a letter of transmittal or acceptance. 

The joint statement signed 4 the chairmen of the various committees, 
as well as by Howard Coonley, President of the Walworth Co., says in part: 

‘‘We believe that a study of the plan will show that a reorganization of 
the company is essential to provide for the $1,343,012 of accrued and 
overdue interest on bonds and denbentures, and the $1,673,000 of deben- 
tures maturing Oct. 1 of this year which the company cannot pay in cash, 
and also in order to reduce the present interest charges which are too large 
for the company to assume under present business conditions and earning 


wer. 

‘‘We desire to impress upon security holders the importance of a prompt 
reorganization. venseney of the reorganization proceedings necessarily 
occupies a large portion of the time and thought of the officers of the com- 
pany and creates uncertainty in the minds of those dealing with the compan 
which is injurious to business. Furthermore, a prompt reorganization will 
permit the company to pay on Oct. 1 1935 interest which will accrue from 
April 1 1935 on its new bonds and debentures 
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‘*For these reasons, the holders of all classes of the company’s securities 
— to accept the plan promptly and, except as to co 


mmon stock, 
t their securities at their earliest convenience.’’ (See brief outline 
of plan in V. 140, p. 3405.)—V. 140, p. 3737. 


Warner Bros. Pictures, Inc. (& Subs.)—Zarnings— 


Feb, 23°35. 
$15,071,821 $14,491,046 
36,665 d8,288.876 

658 3,560,296 


Feb. 24 34. Feb. 25 ‘33. 
$11,652,823 
a7 995,528 
4,305.9 
c2,868,7 

21, 


17, 
44, 


600 ,001 
™ 159,069 


$74,849 loss$344 2 
Cr4,006 1,3 





$54,974 
177,568 
$122,594 
253 252 


$133,515 prof$38,855 $3,442,326 
a Includes Le yee of studio properties. b Exclusive of $240,651 in 
repsect of studio properties charged to film costs. c Includes discount 
expense. d Exclusive of studio depreciation. 


Consolidated Balance Sheet 
Feb. 23 '35. Feb. 24 '34. 
z $ Ltabilittes— 


$ 

acct., b Preferred stock 5,670,885 
c 137,069,620 138,397,974! c Common stock 19,006,723 
Cash . 4,182,604 3,463,436) Notes payable... 402,580 
Notes receivable 45,268 64,980 | Purch. money ob 378,254 
Accounts receiv. 1,410,336 }# 1,583,943) Accts. payable. d6,312,606 
Inventories.... 12,201,775 10,898,048|Sundry accruals 3,713,849 
Due to affil. cos - 208,718 
993,308 636,401' Royalties pay... 648,529 

Res. for Federal 
15,043 253,252 
91,628 


14,348 taxes 
Adv. pay. film, 
157 ,676 deprec., &c.. 486,654 
Deferred income 1,956,624 
1,889,776 1,957,094/ Remit. from forn 
subs., held in 
1,268,649 1,832,542 abeyance . . . . 
8,234,020 8,516,561) Purch. money or 
902,802 886,962 conting. ob- 
liga'n, &c., ma- 
turing after 1 








Feb. 23°35. Feb. a 


5,670,885 
19,006,723 
309 ,497 


tract and sink. 
fund deposit - 


Invest. & adv... 541,782 


und 
e86 425,331 
Min. int. in cap. 


88,622,714 


Res. for conting 669,429 
Capital surplus. 56,325,484 56,325,484 
Operating deficit 16,178,723 19,078,453 


168,304,829 168,409,965 168,304,829 168,409,965 


a After depreciation and amortization. b Represented by 103,107 no 

ar shares. c Represented by 3,801,344 shares, par $5. d Includes 

3,287 past due interest on funded debt of subsidiaries. e Includes 
$112,800 sinking fund payments and instalments in arrears, $14,300,000 
standing demand and other mortgages, and $2,955,000 instalments matur- 
ing within one year, subject in part to renewal.—V. 140, p. 1325. 











Washington Water Power Co. (& Subs. )—Earnings— 
[American Power & Light Co. Subsidiary] 


Period End. April30— 1935—Month—1934 1935—12 Mos.—1934 * 
Operating revenues $650,487 $587,323 $7,991,820 $7,411,963 
Operating 390,126 341,337 4,453,757 3,887,917 


Net rev. from oper... $260,361 $245,986 $3,538,063 $3,524, 
Other income (net) ..... 2,387 3,381 29,923 30,320 


$249,367 $3,567,986 $3,554,366 
90,245 1,125,686 1,115,525 


$2,442,300 $2,438,841 
623 ,906 616,328 


620,321 620,909 


$1,198,073 $1,201,604 

Z Before property retirement reserve appropriations and dividends. 

z Regular dividend on $6 preferred stock was paid on March 15 1935. After 

the payment of this dividend there were no accumulated unpaid dividends 
at that date.—V. 140, p. 3405. 


Warner-Quinlan Co. (& Subs.)—Larnings— 


Years End. Dec. 31— 1934 1933 1932 1931 
Sales, less discounts, &c.$12,363,772 $12,521,362 $14,174,355 $13,877,440 
Cost of sales 9,236,307 9,143,321 11,407,100 10,939,564 


Oper. sell., adm. & gen. 
3,693,657 2,814,033 3,292,493 2,202,036 


exps. & 
Balance def$566,191 $564,008 def$525,239 $735,839 
82,979 191,092 194,158 187,619 


Other income 

Total income def $483 ,213 $755,100 def$331,051 $923 ,458 

Deprec. and depletion... 595,091 770,859 887 ,454 785,531 

Oil leases, wells & other 
development cost and 
equipment written off 


Interest & amortization. 














Gross corp.income... $262,748 
Int. & other deductions 91,757 


y$170,991 y$159,122 

Property retirement reserve ny yo ne 

z Divs. applic. to pref. stock for period, whether 
paid or unpaid 




















23,602 
$23,972 
13,111 


858,770 
9,192 


Patent develop. costs, &c 
in settlement of 
claims 
Unamort. prepaid exp-. 
Excess of par value over 
cost of deb. retired 





$1,884,939 $770,136 $2,430,301 $531,459 
Dr180,065 


$711,524 


Loss 
Int. in net earnin of 
Municip. Serv. Corp. Cr63 ,737 


$1,884,939 $770,136 $2,366,564 
Earnings for the Quarter Ended March 31 
1935 1934 


$811,048 $608,585 








1933 
$572,232 
84,295 


Consolidated net loss after interest, 
reserves and taxes 
Profit from disc. on bonds redeem’d~ 





$811,048 $608 585 $487 ,937 


Consolidated Statement of Deficit Year Ended Dec. 31 1934—Deficit as at 
Dec. 31 1933, $6,127,816. Balance of loss for year ended Dec. 31 1934, 
$1,884,939. Adjustment of property reserves of wholly owned Texas 
subsidiary, as authorized by board of directors, to reduce depreciated prop- 
erty values to ultimate recoverable values determined by appraisal as at 
Dec. 31 1934, $1,137,169; Adjustment of property and property reserve 
accounts of wholly owned Mexican subsidiary companies to reduce depre- 
ciated property values to estimated present values determined by board of 
directors as at Dec. 31 1934, $1,538,532. ses from sale and abandon- 
ment of property, equipment and leases, $114,397. Provision for liability 
for redemption of preferred stock of Lancaster Asphalt, Inc., a subsidiary 
company not consolidated, $171,175. Provision for legal and other expenses 
incident to pending litigation originating in prior years, together with 
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losses in settlement of claims, net, $102,230. Provision for loss in realiza- 
tion of trade accounts, advances to trustees under common stock acquisition 
| a expired May 1 1931, advances to officers and employees and miscel- 
aneous accounts receivable originating in prior years, $517,009. Deficit 
as at Dec. 31 1934, carried to balance sheet, $11,593,265. 


Consolidated Balance Sheet Dec. 31 
1934 1933 
Assels— s s | Litabilittes— $ ~ 
x Oil lands, leases | y Common stock ..18,771,648 18,771,648 
& eq. & refining. 13,820,360 17,157,972 Funded debt 6,085,000 6,252,000 
Amt. paid for cap. Notes payable_... 4,725,000 2,888,243 
stocks of sub.cos. Trade accept.,&c. 767,599 1,347,332 
in excess of book Property purchase 
value thereof... 4,610,765 4,610,765 obligation...... 297,054 494,414 
231,887 486,178 Accts. payable and 
Special cash dep. . 92,101 accruals ....... 1,222,903 1,160,279 
Accts. & notes rec. 2,017,815 2,268,842) Federal and State 
406 ,487 
2,326,050 
357.329 


1934 1933 


Crude and ref. oil. 2,048,578 2,000,321, taxes.......... 180,232 
Material &supplies 176,537 111,886) Deferred liability. 2,005,957 
Mise. accts. rec. Deferred credits.. 348,477 
not current. _.. 133,333 Reserve for claims 
Special dep. & bal. under pending 
in closed banks. litigation 
Advances to off! | Sec. dep. payable 
cers & employees 409,541| & misc. reserves 
Advs. to trustees . . 267,605 | Minority interest. 
Int. in oil prod. Res. for conting 
from properties Liab. for funds on 
l 318,034, escrow, & 
176,491 Statutory 
Mexican subsid . - - 63,500 
505,394 | Deficit from oper. 11,593,266 
25,198 
248 427 


539,124 
8 840 


302,839 175,198 
Investments... ._. 
Due from Rich Oll 
RR cay 
Funds in escrow ,&c 
Deferred charges . . 


Total. ........23,723,757 28,586,654; Total 23,723,757 28,586,654 


x After deducting reserve for depreciation of $6,623,505 in 1934 and $5,- 
Ld 5 in 1933. y Represented by 759,538 shares of no par value.—V. 139, 
Dp. ; 


Washington Gas & Electric Co. (& Subs.)—Harnings— 
Calendar Years— 1934 1933 1932 
Operating revenues $1,416,038 $1,346,343 $1,391,172 

Oper. exp., maint. & taxes other than 
921,375 737,781 672,606 


Federal income tax (net) 
Net income $494 663 $608 .561 $718,566 
Miscellaneous non-operating income _ 7,256 Dr2,748 5,496 


I, I a A ee $501,919 $605,812 $724,062 
Miscellaneous deductions 1,819 4,745 11,784 


$500,100 $601 .067 $712,279 


75,054 96,787 97 ,558 
Total $575,154 $697 ,854 $809 837 
Int. charges of Wash. Gas & Elec. Co. 581,091 578,646 
Depreciation 8 97,220 96,983 
Amortiz. of debt discount & expense. Cr10,450 
Provision for special reserves 300 
Prov. for loss on Canadian exchange. 3,891 
$140,467 

106,886 


74,513 


6,127,816 
183,857 

















Total income 
Int. and pref. divs. from subsidiaries 
received or accrued 








Dividends on preferred stock 
Dividends on common stock 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Fixed capital, $19,662,212; misc. investments (at cost), $53,639: 
sinking fund deposit, $480; current assets, $705,423; due from affil. co., go: 
cash in closed banks, $3,769; deferred items, $781,980; total, $21,207,599. 

pee ey debt outstanding, $11,229,000; municipal deben- 
tures assumed, $17, ; long term land purchase contracts, $9,731; current 
and accrued liabilities, $419,068; consumers’ deposits, &c., $85,675; due to 
affil. cos., $482,284; reserves, $2,086,521; subscriptions to pref. capital 
stock: Dominion Electric Power, Ltd., $1,400; 7% cum. pref. stock ($100 
par), $1,332,000; Dominion Electric Power, Ltd., 6% cum. pref stock 
($100 par), $33,600; Southern Utah Power Co. $5 cum. pref. stock (316 
shares, no par), $15,825; Washington Gas & Electric Co. common stock 
(100, shares, no par), $2,495,000; surplus from appraisals, $3,069,950; 
deficit, $70,017; total, $21,207,599.—-V. 139, p. 132. 


Weeden & Co.—Earnings— 


3 Months Ended March 31— 
Net income after expenses, taxes and other charges 
Shares stock outstanding 
Earnings per share 
—V. 139, p. 3819. 


West Boylston Mfg. Co. of Ala.—Bonds Called— 

A total of $50,000 first mortgage 7% _ bonds due July 1 1942 have 
been called for payment on July | at 10 and interest. Payment will be 
made at the First National Bank of Montgomery, trustee, Montgomery, 
Ala., or at the Chase National Bank, New York City.—V. 133, p. 3643. 


West Coast Life Insurance Co.—Financial Statement 
Dec. 31 1934— 


Assets— 
lst mtge. loans 
Bonds and stocks owned_... 
Policy loans & prem. notes_.- 
Home office bldg. & other real 


1935 1934 
$43 ,933 $79,806 
25 ,000 27 ,000 
$2.96 


$1.76 


TAabtltites— 
Res. for all outstand. policies .$19,164,510 
Reserve for losses incurred - . . 194,940 
Int. & prems. paid in advance 149,461 
Res. for taxes pay. in 1935__- 61,997 
Contingency res. for invest. , 
Sundry liabilities 158,922 
Assigned surplus (deferred & 

annual dividend policies) . . 
Capital stock 
1,103,408 | Unassigned surplus 

205,552 


$21,136,637 


RR REC Se 
Collateral loans 
Net prems. outstand. & def_-. 
Interest and rents due & accr. 
Cash in banks, in office and 











$21,136,637 
—V. 136, p. 3556. 


West Virginia Water Service Co.—Accumulated Div.— 
’- The directors have declared a dividend of $1 r share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
July 1 to holders of record June 15. A similar yment was made on 
April 1, and Jan. 1, last, this latter being the first distribution to be made 
on this issue since April 1 1932 when the regular quarterly dividend of 
oe AP ‘the eo f the J d 

Accruals after the payment of the June 1 dividend will amount to $16. 
per share.—V. 140, p. 3570. sattned 


Westchester (N.Y.) Title & Trust Co.—To Be Liquidated 
Supreme Court Justice William F. Bleakley of New York approved 
on May 22 the liquidation of the Westchester Title & Trust Co. and the 
Lawyers Westchester ae e & Title Co., both of White Plains, N. Y. 
In his decisions Justice Bleakley ruled that the Westchester Title & Trust 
Co. was insolvent and that, although the concern did not appear to have been 
insolvent at the time of rehabilitation, its condition was such as to warrant 
liquidation. The request of the Insurance Department for a liquidation 
order was contested by former officers and directors of both companies. 
It was presented in July of last year and, since the Court hearings were 
concluded early in the fall, had been under consideration by the Justice. 
The mortgage servicing, property management and title insurance busi-_ 
ness of the two companies is now in the hands of the Title & Mortgage Co. 
of Westchester County, organizea by the superintendent of Insurance last 
July for the purpose. A trustee plan for the reorganization of the $43,- 
ag eae of Yr jones rey- - mane of both companies has been approved 
upreme Co a e oO ese issues been 
control of three trustee.—V. 140, p. 1503. Eee Ge ie 


Western Acre Co. (lowa)—Accumulated Dividend— 
ividend o .40 per share was paid on account of acc 
the 7% cum. pref. stock, par $100, on May 25 to holders of neoeed Sie oe 
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This compares with $2 per share paid on Feb. 25, last, and on Dec. 20 and 
Nov. 20 1934. this latter payment being the first made since July 1 1932 
when $1.75 per share was paid, prior to which regular semi-annual dividends 
of $3.50 per share were distributed. Accruals as of Jan. 1 last, amount to 
$10.50 per share.—V. 140, p. 1679. 


Western Maryland Ry.—£arnings— 


Period End. Apr.30— 1935—Month—1934 1935—4 Mos .—1934 
Operating revenues $1,063,288 $960,329 $4,968,643 $4,691,953 
Net oper. revenue 237 .364 268.886 1,501,466 1.628.965 
Net ry. oper. income_.. 213,183 271.212 1,378,567 1,496 628 
Other income 8,211 7.932 27 324 32, 


Gross income $221,394 $279,144 $1,405.891 
Fixed charges 265,420 268.464 1,063,951 1,077,417 


def$44 ,026 $10,680 $341,940 $451,449 
—t ee Week of — —Jan. 1 to May a 


935 193 1935 193 
$289 ,037 $268,113 $5,722,944 $5,496,293 





$1,528,866 





Net income 


Period— 
Gross earnings ‘est.)____ 
—vV. 140, D. 3570. 


—Fourth Week of May— —Jan. 1 to May 31— 
1935 g 


1934 1935 193 
$416,833 $401,398 $6,139,777 $5,897,690 


Western Pac’fic RR. Co.—RFC to File Plans if Road Fails 

The Reconstruction Finance Corporation will adopt a new icy of 
filing its own railroad reorganization plans with the Interstate Commerce 
Commission for roads in financial difficulties in which it holds a financial 
interest. Chairman Jesse H. Jones stated in discuss the Western Pacific, 
whose own plan for reorganization has been proceeding slowly. 

Chairman Jones of the RFC, in a letter addressed to T. M. Schumacher, 
Chairman of the Western Pacific stated: 

“I appreciate that it is not easy to get a meeting of minds on any re- 
organization plan for a railroad—especially where there are several classes of 
security holders. I also feel that those who speak for ty holders in such 
reorganizations, usually have other things to do and cannot give the neces- 
—_e agen = 3 to the formulation or consideration of such plans as promptly 
as ey might. 

‘We have had a number of meetings with you and others interested in the 
Western Pacific RR., and I feel that the time is at hand when a plan of 
reorganization and capital readjustment should be submitted. I am, there- 
fore, writing to advise you that unless a plan is filed at an early date, the 
RFC will feel constrained to prepare and file one. 

‘‘We want to be helpful in the matter of reorganizing those railroads that 
rey amp to meet their fixed charges, and in every instance will co-operate 
to the end. 

“If desired, I shall be glad to again confer with you and others interested 
in the Western Pacific, at some convenient early date.""—V. 140, p. 3738. 


Period— 
Gross earnings (est.)._ - 


Western Public Service Co. (& Subs.)—Earnings— 


Period End. Apr.30— 1935—Month—193 1935—12 Mos.—1934 
in $160,237 $2,032,571 $1,939,855 
83 1,053,073 1 844 


1.6 6,773 79,031 
15,286 15,091 161,730 
Interest & amortization _ 29,308 30,715 377,038 


$15,388 $24,050 $327,502 $308,210 

Appropriations for retirement reserve_a__....-- 206 .000 200 ,000 
Preferred dividend requirements 119,453 119,449 
$2.048 def$11,238 


Balance for common dividends and surplus- - -- 

a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts so 
7 are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-line method.—V. 140, p. 3237. 


Western Ry. of Alabama.—Larnings.— 
April— 1935 1934 
Gross from railway $112,716 $106,568 
Net from railway_-_--- “ def4,609 def7 173 

def7 ,468 


Net after rents def11,024 
From Jan 1|1— 

Gross from railway 428,679 452,748 

Net from railway def 21,388 4,51 

Net after rents def39 ,002 def9,615 

—vV. 140, p. 3570. 


Western Union Telegraph Co.—L£arnings— 


Period End. Mar.31— 1935—Month—1934 935—3 Mos.—1934 
Teleg. & cable op. revs. $7,289,273 $7,631,294 $20,848,959 $21,252,012 
Teleg. & cable op. exps. 6,088,489 6,211,746 17,921,326 Ba ,958 
Uncollectible oper. revs. 1,02 53,419 145,943 148,764 
Taxes assign. to oper. -- 283 333 296 533 850,000 889,600 

$806 £26 $1,069,596 


$1,931,690 $2,256,690 
»268 102,744 352,547 380,163 
$959,693 $1,172,340 


$2,284,237 $2,636,852 
692,524 694,112 2,080,137 2,088,105 
$267,170 


$478,228 $204,100 $548,747 








1933 
$103 ,007 
def 1,980 


1932 
$106,940 
def 14,068 
def7,543 def20,506 


399,465 
def 14,424 
def 26,238 


466,904 
def33 370 
def55,131 





Operating income_ --- 
Non-oper. income 





Gross income 
Deducs. fr. gross income 





Net income 
—V. 140, p. 2560. 


Westinghouse Air Brake Co. (& Subs.)—LZarnings— 
3 Mos. End. Mar. 31— 1935 1934 1933 1932 


Net loss after deprecia- 
t ae $174,250 $271,723 prof$17,290prof $379,594 


. ame taxes, & 
arnings per share on - 

capital stock (no par) - Nil Nil $0.01 $0.12 
—V. 140, p. 3738. 


Weston Electrical 
Balance Sheet March 31— 
Liabtltttes— 1935 1934 


1935 1934 
c Capital stock... .$2,500,000 $2,500,000 
$1,424,411 $1,490,752} Accounts payable- 54,692 
237 128,748 | Federal taxes 19,519 
51,461 
141,884 
687 537 


Instrument Corp.—Consolidated 


375,680 | Contingent res’ ve- 
Earned surplus - -. 
223,543 


rec 
Inventories 1,015,625 


Munic. county bds 
14,877 


140,425 
=o veneer 
41,639 34,263 


$3,455,093 $3,453,796 $3,455,093 $3,453,796 
a After depreciation. c Represented by 34,376 (34,800 in 1934) shares of 


ass A and 160,583 shares of common stocks, both no par value. 
¢ Our usual comparative earnings statement for the quarter was published 


in V. 140, p. 3570. 
Wheeling & Lake Erie Ry.—Seeks Interest Cut— 


The company has applied to the Interstate Commerce Commission for 
permission to convert and sell $8,130,000 refunding mortgage loans, Series B, 
now in its treasury, into Series B mortgage bonds, for the purpose of retiring 
$4.827 000 Series A and $3,303,000 Series B now outstanding. The petition 
said that the existing interest rate of 5% would be reduced to 4% on any 
new offering.—V. 140, p. 3738. 


25,093 


174,529 

Sundry deps., &c. 
(not current) - - - 
Pats. & good-will - 
Deferred charges - . 
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White Motor Co.— Strike Setiled— 
The employees’ strike which has been in progress for a week ended on 
May 28 with a vote of workers to accept the agreement proposed by the 
labor conciliator. Vote was practically unanimous on the part of the 
employees, and labor leaders said they were extremely well satisfied with 
the terms of the settlement .—V. 140, p. 3570. 


White Sewing Machine Corp. (& Subs.)—Earnings— 


Quar. End. Mar. 31— 1935 1934 1933 1932 
Loss after taxes, deprec. 

and interest $25,923 $37,025 $160,150 $455,996 
—V. 139, p. 3169. 


Wichita Falls & Southern RR. Larnings.— 


A pril— 1935 1934 1933 
Gross from railway _____ 39,71 $47,112 $44,248 
Net from railway 12,839 11,530 
Net after rents 2,0 6,827 5,009 


Gross from railway 17s. 619 163 ,650 
Net from railway 1 2,093 34,602 
Net after rents i7’ 144 10,963 
—V. 140, p. 3066. 


Wilson & Co., Inc.—Court Refuses to Halt Recapitalization 

Chancellor Wolcott, Wilmington, Del., has filed an opinion in Chancery 
Court refusing complainant stockholders a wwe ty injunction to enjoin 
ma a —— ee of a recapitalization plan of the company pending a 

earing 

The Chancellor also filed an opinion at the same time sustaining a 
demurrer filea - 4 the company to a — suit by other stockholders 
Before the ny wy can proceed against the company, their bill of 
complaint must amended. 

No date has been set for a final hearing on the bill, in which the pre- 

injunction was refused.—V. 140, p. 2722. 


~ Windsor Hotel, Ltd.—J/nterest Deferred— 

The —-.— y has deferred payment of interest due June 1 on its 6% 
ref. mtge nds until results of summer business can be better deter- 
mined.—V. 138, p. 1584. 


Winnipeg Electric Co.—Pay Interest on Matured Bonds— 
The company announced on June 4 that holders of 5% ist ref. mtge. 
old bonds, which matured on Jan. 1 of this year, wil “receive interest 


m Jan until July 1. 
Holders of the bonds are uired to =pat their ponds to the trustee, 
l ames St. Montreal, , Canada, Soe 


1932 
$42,077 


6,763 
def 376 


Co., at 105 St. 
endorsement of such payment and seahedlien. if not alr dy register 
The bonds will be returned, together with a check in payment of interest 
for the six-months’ period. —V. 140, p. 2887. 


Wisconsin Public Service Corp.—Preferred Dividends— 
The directors have declared a dividend of 87% cents per share on the 
7% cumulative preferred stock, 8114 cents per share on the 64%% cumu- 
lative preferred ee and 75 cents r share on the 6% cumulative pre- 
ferred stock, all of $100 par value, all payable June 20 to holders of record 
a 4 31. These dividends are at = of the r rate. Similar 
yments were made on March 
Nividends were disbursed .—vV. 140, Dp. 37 


Wolverine Tube Co.—Pays Up All Accumulations— 

A dividend of $3.50 per share was id on account of accumulations 
on the 7% cuia. erred par $100 on June 1 to holders of record 
May 27. This payment will daar © up all accumulations on the preferred 
stock. A siueiler ¢ istribution was made on May 1 and March 1 last, this 
latter being the first dividend paid since Dec. 1 1933 when a regular quarterly 
dividend of $1.75 per share was paid.—V. 140, p. 3066. 


(F. W.) Woolworth raeiiieere"" 


= to which regular quarteriv 


Fire 


1,050,290 22,004,068 19.801.192 


Total five months $99,281,875 — 807 $89,559,999 
—V. 140, 3237. “ 

Worcester Gas Light Co.—Bond Issue “Sou ught— 

The company has petitioned the Mass. Department of Public Utilities 
for authority to issue at not less than par, $2,000,000 Ist mtge. bonds to 
be dated July 1 1935, or at such later date as directors may yy and 
mature not exceeding 30 years after date. The bonds are to bear interest 
not in excess of 5% one be redeemable at the option of the company as 
a whole or in part. from this sale are to be for payment 
of indebtedness et... incurred for additions to and extensions of 
plant and property.—V. 138, p. 1044. 


Wright-Hargreaves Mines, Ltd.—E£ztra Distribution— 


The directors have declared an extra dividend of 5 cents share in 
addition to the regular quarterly dividend of 10 ~~ ae Dee share ontthe 
common stock, no par value, both = pve 7S —," lders of J 
June 10. Like amounts were distri ch of ? the five preced ing 

uarters, prior to which the omeeny made yo * - pepe oO 
cents per share, and in addition paid an extra dividend of 5 cents per share 
on Jan. 2 1934.—V. 140, p. 1326. 


(L. A.) Young Spring & Wire Corp.—25-Cent Extra Div. 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of like amouat on the common 
stock, no par value, both payable July 1 to holders of record June 17. 
Similar distributions were made in each of the three preceding quarters. 
The company on Aug. 1 1934 resumed the payment of dividends on this 
issue with a disbursement of 25 cents per share.—-V. 140, p. 3237. 


Zenith Radio Corp.—L£arnings— 


Years End. Apr. 30— 1935 1934 
Mfg.profits after deduct. 

of royalties & mfg.exp. 

incl .maint. of plant ,&c 
Reserve for inveatories_ 
Excess overhead due to 

idle plant 57,438 
Selling & adminis. exps_ 463 ,864 401,211 14,400 
Depreciation 67 ,969 70,618 00,435 
Int. paid & finan. exps-. 








1933 1932 


$542,593 $522,227 $203 372 $546 984 
109,207 50,000 


168, 495 





Pn in éesee neve $10,760 $50,398 loss$578,110 loss$399,370 


Current assets as of April 30 1935, including $533,261 cash and U. S. 
Government obligations, amounted to $1,287,898, and current liabilities 
were $324,700 compared with cash of $367 ,455, current assets of $1,641,070 
and current liabilities of $688,467 on April 30 1934. 


Balance Sheet April 30 

1934 TAahiltties— 
$367,454] Accounts payable- 
Sundry accts. pay. 7,950 
Accrued liabilities. 222,646 
vy Capital stock... 3,609,910 
Deficit 750,506 


1934 
$370,222 
35,846 
282,399 
3,609,910 
761,266 


1935 


Assel3s— 1935 
$94,105 


Cash $83,261 
U.S. Treas. bills... 450,000 
435,905 
318,732 

26,709 
177,971 


Mdse. inventory _. 


x Furn., fixt., &c- 
Broadcasting sta- 

tions and equip- l 
Pats., licenses ,con- 

tracts, trademks. 

and good-will... 1,665,541 
Deferred charges . . 25,984 


TUES ccctonccs $3,184,104 $3,537,111 Total ......-..$3,184,104 $3,537,111 


x After reserve for depreciation of $184,362 in gl and oe 51,822 in 1934. 
y Represented by 500,000 shares (no par).—V. 140, p. 489 


"14.327 
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Yazoo & Mississippi Valley RR.—arnings.— 

A pril— 1935 934 1933 1932 
Gross. from railway $804,811 $938,880 
Net from railway , 240,853 202, 
Net after rents def26 ,468 2,391  def50,863 

3. 20 ete 4,024,563 


3,570,907 
829/346 846,254 878,170 
def122,212 def73,059 def44,338 


def55,186 
3,587,237 
372,615 
46,163 


Gross from railway 
Net from railway 
Net after rents 
—V. 140, p. 3066 


Zonite Products Corp. 
“ae Ended Dec. 31— 


(& Subs.).—Larnings— 
1933 1932 
$460,857 $767,224 
15,43 16,285 


Interest , 

Provision for  deneoskaaion 64 76,984 77,250 

Provision for — taxes 000 a gk 110,288 
roo, 


$164,390 prof$371, 552 prof$563 40% 


459, 132 

Balance, deficit $164, 390 sur $371 552 552 eure 258 

Shs. of common stock outstanding. _ . 833 ,0 2,747 817,209 

Earnings per share N 8780 45 $0.69 

x The consolidated statement of profit and loss and earned surplus for 

the year ended Dec. 31 1934 is given in detail as follows: wine end 
ne 


= — 
Liquor Cos. 


Net from operations 02,641 
Interest, discount and miscell. other income ‘802 4,994 














tal 
Adj. oof reserve for loss on foreign exchange 65,168 
Sundry deductions from income 44,459 14,379 


ea7f. 450 loss$312, yee 
129 9,5 


73 853 
Prov. for Fed. inc. taxes of cos. having tax. net inc. 35, ‘000 


Net profit for year $157,467 loss$321,858 


Surplus Account—Balance of earned surplus Dec. 31 1933, $571,060: 
ustments of inventories and sales as at Dec. 31 1933. Fe '395: 
ederal and Canadian income taxes of prior i write. 

down of land as oA a. to assessed valuation, $52,24 Sone No 








Decsme pm 3 Months Ended March 31 1935 


Net profit before advertising, interest charges, provision for 
depreciation and Federal income tax 

Ss” RNR aie 85 8 ay RE 2 REPORT tw ek RES | Be 

Interest charges, $4,229; provision for depreciation, $18,575; 
Federal income tax, $5, 000 


$155,370 
322,705 


27 ,805 
$195,139 





Consolidated * Balance Sheet¥Dec. 31 

1934 TAabdtitties— 
$202,364 Accts. payable and 
b Accts.&notesrec. 567,851 accrued expenses 
Inventories 467 446 / Notes payable to 

Chilean accounts... £36,673 3, bank 

a Treasury stock .. 82,922 151,552 | Contract. oblig. & 
Invest’t in stocks mtge. installm'ts 
of other cos_... 42,733 22,766 due within 1 yr. 
Prop. held for sale. 28,901 142,908] Provision for in- 
641,993 
l 


19.4 Wy 
$470,962 
150,000 


1933 = 
$449,153 


14,200 


35,000 


c Land, bidgs., ma- come taxes 
704,781 17,000 


chinery, &c_... Mortgages payable 
Agmel devel. acc’t 280,875] Reserve for contin- 
Pats., trade-marks, 
good-will, organ- 
iza’n exps., &c_- 1 1 
Prepaid rent, taxes 
& other expenses 36,211 29,947 
79,513 358,307 


Adv. supplies and 
$2,186,610 $2,639,918 $2,186,610 $2,639,918 


prepaid advertis. 

a 12,480 shares (reacquired) at cost in 1934 and 22,809 shares in 1933. 
b After deducting reserve of $55,500 in 1934 ($32,627 in 1933) ps qounset 
accounts. oc After depreciation of $415,149 in 1934 and $345,674 in 1933. 
d Represented by 845,556 shares of $1 par value stock. e ~~ in vest- 
ments, accounts receivable, inventories, &c., in Chile (withdrawal of cash 
restricted) at quoted rate of exchange at Dec. 31 1933. f Cash, invest- 
ments, accounts receivable, inventories, &c., in Chile (withdrawal of cash 
restricted) > ae estimated realizable value based on 4c. per Chilean peso.— 

40,pD 


- =y 


SERS « « hecaem 
Contr. oblig. pay. 
in quar. install- 
d Capital stock... 
Capital surplus._ . - 
Earned surplus... def 13. 688 

















CURRENT NOTICES 


—Bioren & Co., Philadelphia, members of the New York and Phila- 

delphia Stock Exchanges, announce that Morton Jenks, manager of the 

elp office of Jenks, _ Gwynne & Co. Co., John F, Bunn, Jr,, manager 

of the Bond Department of Bioren & Co., and John 8: Lloyd” have been 
admitted {to general "partnership. 

Walter H. Lippincott has withdrawn as a partner of Bioren & Co. but 


will continue to be connected with that f firm. 
™ Jenks Gwynne & "Co. are closing their r Philadelphia office and Bioren & 


Ooawiiiect as Jtheir Philadelphia correspondents. 

—Percy H. Johnston, Jr.,*has been admitted as a general partner in 
the[Stock Exchange firmZof Hemphill,gNoyes & Co. Mr. Johnston is the 
son'of Percy H. Johnston, Chairman of the board of the Chemical Bank 
& Trust Co. He was born in Kentucky but for the past twenty years has 
made his home in Montclair, N. J. He is a graduate of the University of 
Kentucky and spent two years at Oxford. For the past year or more Mr. 
Johnston has been associated with Hayden, Stone & Co. 

—Rollin C. Bortle, financial counsel, announces his removal] from New 
York to Philadelphia, with offices at 1529 Walnut Street that city. Mr. 
Bortle formerly was engaged in business in Philadelphia with the firm of 
N. W. Halsey & Co. and later with the National City Co. He subsequently 
became president of the Chatham Phenix Corp., investment affiliate of the 
Chatham Phenix National Bank of New York, 


—W. E. Burnet & Co., members of the New York Stock Exchange, 
announce that Francis L. Blewer, who has been associated with the firm for 
the past two years, has been admitted to general partnership. Mr. Blewer 
was previously assistant Vice-President of the Chase Harris Forbes Cor- 
poration and was with the predecessor company, Harris, Forbes & Co., 
for more than ten years. 

—James Talcott, Inc. have completed re-factoring arrangements with 
Cohen-Erichs Corp., recently organized to serve as factors in the fur trade. 
William 8S. Erichs, President, and Benjamin Cohen, Vice-President. were 
credit managers, respectively, of Silberman-Becker Corp. and Eitingon- 
Schild Co., Inc., wholesale fur merchants in New York City. 

—Auchincloss, Parker & Redpath announce the retirement of Lawrason 
Riggs of J as manager of their Baltimore office, and the appointment of 
Frank D. Naylor and Lawrence P. Naylor Jr. as associate managers of 
that office. Austin Diggs, Charles Miller and Wm. H. R Gould will 
continue in their present capacities. 
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COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 


The Commercial Markets and the Crops 


— 


PETROLEUM—RUBBER—HIDES—M 


— 


COMMERCIAL EPITOME 


Friday Night, June 7 1935. 

Coffee futures were quiet and on the 3d inst. ended 11 
points lower on Rio contracts with sales of 2,750 bags and 
10 to 15 points lower on Santos contracts with sales of 4,500 
bags. Brazilian prices were lower. Cost and freight offers 
from Brazil were generally unchanged to Santos 4s at 7.65 
to 7.90c. On the 4th inst. futures ended unchanged to 3 
points lower on Santos contracts with sales of 4,500 bags 
and 2 to 4 points lower on Rio with sales of 2,250 bags. 
Cost and freight offers from Brazil were unchanged to 10 
points lower with Santos 4s at 7.70 to 7.90c. 

On the 5th inst. futures closed 4 to 6 points higher on 
Santos contracts and 4 to 6 higher on Rio with sales of only 
2,250 b of Santos and 1,750 bags of Rio. Cost and 
freight offers from Brazil were generally unchanged with 
Santos 4s at 7.70 to 7.90ce. On the 6th inst. futures closed 
3 to 8 points lower on Santos contracts and unchanged to 5 
— ower on Rio; sales, 6,000 bags of Santos and 5,250 

ags of Rio. Brazilian markets were weaker. Cost and 
freight offers from Brazil were generally unchanged with 
Santos 4s at 7.70 to 7.95e. To-day futures closed unchanged 
to 2 points lower in very light trading. 


Rio coffee prices closed as follows: 
amr eee 
eee eRe ° — pibmacun pen eseneedeccesceneul 5.38 
Pitta ncescéstctvosesosuot 5.15 


Santos coffee prices closed as follows: 
0 eae ere Ph Ht enadendaseawbont’ 7.82 
ST sintibs Siintnien sn enesdianeee quednmenedanth Le bbvabstidéiddidéenaoson 7.89 
DP ttihbaitescanssesnsesnentn 7.75 | 


Cocoa futures declined 5 points on the 3d inst. despite 
steady European markets and foreign buying. A Gold 
Coast estimate placed the total major crop at 259,000 tons 
or about 20,000 tons more than early season estimates. 
Sales were 1,260 tons. July ended at 4.43c., Sept. at 
4.55¢., Dec. at 4.70c. and March at 4.85¢e. On the 4th 
inst. futures closed 2 to 4 points lower on sales of 3,109 tons. 
July ended at 4.39¢., Sept. at 4.52¢c., Oct. at 4.57¢., Dec. at 
4.67c., March at 4.83c. and May at 4.94e. 

On the 5th inst. futures closed 1 point higher with July at 
4.40c., Sept. at 4.53ce., Oct. at 4.58¢e., Dec. at 4.68¢., Jan. 
at 4.73c., March at 4.84¢c. and May at 4.95e. On the 6th 
inst. futures ended 1 to 2 points higher on sales of 1,447 
tons. July ended at 4.41c., Sept. at 4.54c., Dec. at 4.70c., 
Jan. at 4.75¢e., March at 4.86c. and May at 4.97c. To-day 
futures ended 1 to 3 points higher with sales of 61 contracts. 
July ended at 4.43c., Sept. at 4.55¢e., Dee. at 4.72c., Jan. at 
4.77¢., March at 4.88¢c. and May at 5.00c. 


Sugar was very active and firmer. On the 3d inst. 
futures ended 11 to 15 points higher on old contracts and 11 to 
16 levy higher on the new; sales, 6,900 tons of the former 
and 46,850 tons of the latter. Raws were firm and late last 
week 20,000 tons of Cubas were reported to have sold at 
2.30c. It was reported early in the day that Cuba was 
penning to put an embargo on shipments of raws to the 

nited States for a limited period and, when the embargo 
was lifted to fix a minimum selling price. The trade and 
commission houses bought and shorts covered. On the 4th 
inst. futures showed further improvement, ending 5 to 8 
points higher on sales of 34,100 bags of the new contract and 
2,900 tons of the old. 

On the 5th inst. futures recoverd early losses of 3 to 4 
points and closed with old contracts 2 to 3 points higher and 
new unchanged to 1 point Jower. Sales were 7,800 tons, of 
which 7,250 tons were in new contracts. Raws were quiet. 
On the 6th inst. futures closed unchanged to 3 points lower 
with sales of 1,550 tons of old contracts and 11,650 tons of 
new. Sales of 25,000 bags of Cubas were reported in the raw 
market at 2.45c. for July shipment. To-day futures closed 
unchanged to 1 point higher with sales of 82 contracts, only 
© of which were in the old contract. Prices were as follows: 
is iid dictate cluiesecities it ED. 2). aenkinnmenbenenit 2.43 
Sti ih niin en cnimiiietbiiesminses woaaslane ie el ee alee 2.34 

Lard futures on the Ist inst. ended 17 to 32 points lower 
owing to weakness in outside markets. On the 3d inst. fu- 
tures rose 5 to 10 points on good buying. On the 4th inst. 
futures showed further gains of 12 to 23 points owing to 
fastly dwindling at important packing centers. On the 5th 
inst. there was a decline of 2 to 7 points despite fairly heavy 
buying. Hedge selling offset the demand. On the 6th 
inst. futures closed 5 to 10 points higher with shorts covering 
owing to the strength in cotton oil. Cash interests bought. 
Demand for export was light. Hogs were 5 to 15¢. lower 
with the top $10. Cash lard was firm; in tierces, 13.45c.: 
refined to Continent, 12144 to 125c.; South America, 1254 
to 1234c. To-day futures closed 2 points lower to 7 points 


higher. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
° ed. 


Fri. 
13.47 
12.65 


Tues. Wed h 
RE a 13.05 


September._._._______- 13.12 13.40 
lia i ee aati 11.90 12.37 


ETALS—DRY GOODS—WOOL—ETC. | 


Pork steady; mess, $27.75; family, $26.50 nominal; fat 
backs, $26.50 to $30. Beef firm; mess, nominal; packer, 
nominal; family, $23 to $24 nominal; extra India mess, 
nominal. Cut meats, firm; pickled hams, picnic, loose c. a. f. 
4 to 6 lbs., 15%4c.; 6 to 8 Ibs., 15%e.; 8 to 10 lbs., 15ce.; 
14 to 16 lbs., 20c.; 18 to 20 lbs., 19¢.; 22 to 24 lbs., 17e.; 
may bellies, clear, f. 0. b. N. Y., 6 to 12 lbs., 23%4c.; 

ellies, clear, dry salted, boxed, N. Y., 14 to 16 lbs., 18%4c.; 
18 to 30 lbs., 1854c. Butter, creamery, firsts to higher than 
extra, 2314 to 26l4c. Cheese, flats, 184% to 19c. Eggs, 
mixed colors, checks to special packs, 221% to 2834ce. 


Oils—Linseed was quiet and rather weaker at 9.lc. for 
tank cars. New business was lacking. The cake market 
was quiet at around $19 to $19.50 per ton. Quotations: 
Cocoanut, Manila tanks, forward 4% to 5c.; Coast, 44c. 
Corn, crude tanks, Western mills, 9¢. China wood, tanks, 
August, forward, 4% to 5c.; Coast, 44%4c. Olive, denatured, 
spot, Spanish, 82 to 83c.; shipments, Spanish 83 to 86c.; 

reek, 80c. Soya bean, tanks, Western mills nearby, 
8.4 to 8.5¢e.; C. L. drums, 10.1e.; L.C.L., 10%e. Edible, 
cocoanut, 76 degrees, 12c. Lard, prime, 13c.; extra strained 
winter, 12\44c. Cod, Norwegian light, 32%c.; yellow, 
33%ec. Turpentine, 50% to 54\Ke. sin, $4.65 to $7.55. 


Cottonseed Oil sales, including switches, 68 contracts. 
Crude, S. E., 9c. Prices closed as follows: 
10.20@ 10.40) 
10.39@ _.-. 
10.35@ 10.45) 
10.41@ ....|January 

Rubber was fairly active. On the lst inst. prices declined 
7 to 9 points on sales of 2,820 tons. Spot ribbed smoked 
sheets were 12.18c. London and Singapore were quiet and 
steady. June ended at 12.15c., July at 12.23c., Sept. at 
12.34 to 12.35¢e., Oct. at 12.41¢e., Dec. at 12.55c., Jan. at 
12.63c. and March at 12.78c. On the 3d inst. futures ended 
1 point lower to 2 points higher with sales of 2,420 tons. 
Spot ribbed smoked sheets declined to 12.12c. London was 
1-16d. lower to 1-16d. higher and Singapore was closed for 
a holiday. June ended ar 12.12c., July at 12.22 to 12.25c., 
Sept. at 12.35e., Dec. at 12.57¢c., Jan. at 12.65 to 12.67c., 
Mareh at 12.79c. and May at 12.95e. On the 4th inst. 
futures closed 31 to 34 points higher on sales of 2,180 tons 
on trade and commission house buying. Offerings were 
light. July ended at 12.55c., Sept. at 12.68c., Oct. at 
12.74c., Dec. at 12.88¢e., Jan. at 12.96 to 12.99¢c., March 
at 13.12c. 

On the 5th inst. futures closed 7 to 14 points higher with 
sales of 1.860 tons. Spot ribbed smoked sheets rose to 
12.56c. London and Singapore were steady. June ended 
at 12.53¢c., July at 12.62¢., Sept. at 12.75 to 12.76c., Dec. 
at 12.95 to 12.96e., Jan. ai 13.03¢c., March at 13.26c. and 
May at 13.39c. On the 6th inst. futures declined 6 to 16 
points on sales of 1,530 tons. Spot ribbed smoked sheets 
fell to 12.50e. London and Singapore were firm. Here 
prices closed with June at 12.47c., July at 12.56c., Sept. at 
12.65 to 12.68¢e., Dec. at 12.87¢., March at 13.10 to 13.14e. 
and May at 13.26c. To-day futures closed 3 to 7 points 
higher wi.h sales of 129 contracts. July ended at 12.62c., 
“esc 6 5S 78. Dec. at 12.90c., Jan. at 12.99¢c. and March 
a .16c. 


Hides futures on the Ist inst. ended 33 to 38 points lowed 
with sales of 6,440,000 lbs. June ended at 9.50c.; Sept. 
at 9.80 to 9.8le.; Dee. at 10.15¢e.; March at 10.44 to 10.50c., 
and June at 10.75¢e. On the 3d inst. futures closed 4 to 10 
points lower with sales of 5,240,000 lbs. Some 10,000 April- 
May branded cows sold in the Chicago spot market at 9c. 
June ended at 9.40c.; Sept. at 9.74 to 9.75c.; Dec. at 10.10c.; 
March at 10.40c., and June at 10.70c. On the 4th inst. 
futures advanced 36 to 43 points on sales of 4,120,000 Ibs. 
In the Chicago spot market 25,000 April-May branded cows 
sold at 9c. and 2,300 hides of other classes were reported sold. 
June closed at 9.83c.; Sept. at 10.16c.; Dec. at 10.46 to 
10.49¢e.; March at 10.80 to 10.82c., and June at 11.10c. 

On the 5th inst. futures closed 4 to 8 points lower on sales 
of 2,120,000 lbs. Inthe Chicago spot market sales of 16,200 
hides were reported with May light native cows selling at 
914e. and March-May heavy native steers at 12c. June 
ended at 9.76ce., Sept. at 10.1le., Dec. at 10.42c., March 
at 10.72c. and June at 11.02c. On the 6th inst. futures 
closed 11 to 17 points lower on sales of 2,840,000 lbs. June 
ended at 9.65c., Sept. at 9.97 to 9.98e., Dec. at 10.29 to 
10.30e., March at 10.56 to 10.62c. and June at 10.85 to 
10.90e. To-day futures closed 14 to 18 points higher with 
sales of 44contracts. June ended at 9.83c., Sept. at 10.1lc., 
Dec. at 10.44c. and March at 10.73c. 


Coal was in fair demand. Railroads and utilities were 
taking good tonnages. Bituminous production last week was 
6,720,000 or an increase of 340,000 tons. The total for three 
weeks was 18,955,000 tons and the weekly average 6,318,000 
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tons, against 18,137,000 tons and 6,045,000 tons respectively 
last year. 


Copper was in small demand abroad and domestic markets 
were extremely quiet. The European price level was 7.90 
to 8.10ce. Domestic price was unchanged at 9c. delivered 
to end of September. In London on the 6th inst. spot 
dropped lls. 3d. to £32; futures off 10s. to £32 7s. 2 
sales, 50 tons of spot and 3,950 tons of futures; electrolytic 
spot down 5s. to £35 15s.; futures off 5s. to £36 5s. 


Tin fell to 5le. under a very light demand. In London 
on the 6th inst. spot standard declined 5s. to £225 15s.; 
futures unchanged at £220 10s.; sales, 25 tons of spot and 50 
tons of futures; spot Straits fell 5s. to £233 15s. Eastern 
ec. i. f. London was up £2 10s. to £230 15s.; at the second 
London session spot standard was off £1 5s. and futures fell 
£1 with sales of 15 tons of spot and 135 tons of futures. 


Lead was reduced to 4c. by the American Smelting & 
Refining Co. at New York and the St. Joseph Lead Co. cut 
the price to 4.10e. New York and 3.95c. East St. Louis. 
In London on the 6th inst. spot was off 2s. 6d. to £13 16s. 
3d.; futures dropped 2s. 6d. to £12 16s. 3d.; sales, 100 tons 
of spot and 650 tons of futures. 


Zinc was very quiet but prices held steady at 4.30c. East 
St. Louis. In London on the 6th inst. spot fell 6s. 3d. to 
£13 13s. 9d.; futures dropped 5s. to £14; sales, 450 tons of 
futures; at the second session prices were unchanged with 
sales of 25 tons of futures. 


Steel production in May, according to the American Iron 
and Steel Institute was 43.53% of capacity against 45.28 in 
April. The daily production was at the rate of 96,372 tons 
against 100,243 in April or the lowest output since December 
1934. Consumers were awaiting the decisions of the meeting 
of executives of 150 steel companies held during the week. 
although no radical changes are looked for. There is a proba- 
bility, however, that the ban on price concessions for large 
quantities will be removed for this has been a thorn in the 
side of large consumers like the automobile manufactureers. 
Under the code they paid the same price as the small buyer. 
Quotations: Semi-finished billets, rerolling, $27; billets, 
forging, $32; sheet bars, $28; slabs, $27; wire rods, $38; 
skelp, 1.70c. per pound; sheets, hot rolled, annealed, 2.40c.; 
galvanized, 3.10c.; strips, hot rolled, 1.85c.; strips, cold rolled, 
2.60c.; hoops and bands, 1.85c.; tin plate per box, $5.25; 
hot rolled bars, plates and shapes, 1.80c. 


Pig Iron production in May showed an increase of 4% of 1% 
over April, according to the ‘‘Iron Age.’’ The daily rate in 
May was 55,713 tons against 55,449 tons in the previous 
month. Five furnaces were placed in blast and five blown 
out. Prices remained steady, and no concessions are ex- 


my in the trade for the time being. Quotations: Foundry 
o. 2 plain, eastern Pennsylvania, $19.50; Buffalo, Chicago, 


Valley and Cleveland, $15.50; Birmingham, $14.50; Basic, 
Valley, $18; eastern Pennsylvania, $19; Mallable, eastern 
Pennsylvania, $20; Buffalo, $19. 


Wool was rather quiet and prices were largely nominal. 
Boston wired a Government report on June 6 saying: ‘‘Only 
seattered sales of very moderate volume are being closed 
in the Boston wool market. The greater part of this busi- 
ness is on 64s and finer territory wools and on medium 
grade fleece wools. Quotations are largely nominal on most 
grades and about steady. Limited quantities occasionally 
become available at prices on the low side or slightly below 
ranges quoted last week. Sizable lots are quite firmly 
held at unchanged prices.”’’ 


Silk futures closed unchanged to 2c. lower on the 3d inst. 
after sales of 710 bales. Crack double extra spot fell to 
$1.38. June ended at $1.30 to $1.31; Aug. at $1.29 to 
$1.2914; Sept. at $1.29; Nov. at $1.2814; Dec. and Jan. at 
$1.28 to $1.29. On the 4th inst. futures closed 3% to 5\%e. 
higher with sales of 850 bales. Crack double extra spot rose 
$1.38144. June ended at $1.34\% to $1.35; July at $1.34\% 
to $1.35; Aug. at $1.33; Oct. and Dec. at $1.32\% to $1.33, 
and Jan. at $1.32% to $1.33. 

On the 5th inst. futures closed 2 to 3c. lower with sales 
of 370 bales. Crack double extra spot was 3c. higher at 
$1.41%. June and July ended at $1.32 to $1.33, Sept. 
at $1.301% to $1.31%, Oct. at $1.30% to $1.31 and Nov., 
Dec. and Jan. at $1.30 to $1.31. On the 6th inst. futures 
closed 1%4c. lower to Me. higher with sales of 460 bales. 
Crack double extra spot fell 3c. to $1.38%. June ended 
at $1.32 to $1.33, July at $1.31% to $1.32 4, Sept. at $1.30 
to $1.31, Oct. at $1.30% to $1.31 and Dee. and van. at 
$1.301%. To-day futures closed 11% to 2e. higher after 
sales of 46 contracts. June and July ended at $1.34, and 
Dec. and Jan. at $1.32. 


_  — 


COTTON 
Friday Night, June 7 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
18,907 bales, against 21,846 bales last week and 18,627 
bales the previous week, making the total receipts since 
Aug. 1 1934, 3.958,582 bales, against 7,099,409 bales for 
the same period of 1933-34, showing a decrease since Aug. 1 
1934 of 3,140,827 bales. 
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Tues. Thurs. 
74 os 





“409 
3,237 366 
16 1 15 





185 
79 15 


“121 52; 19 


Totals this week.' 3,417' 3,002' 3,905' 3,747' 1,510! 3,326! 18,907 


The following table shows the week’s total receipts, the 
sary since Aug. 1 1934 and stocks to-night, compared with 
ast year: 
































1934-35 Stock 


This \|Since Aug 
Week | 1 1934 


6,132) 902,224 312,824 
20| 62.885 7,083 


3,228/1,069,042 ,197, 483,881 
36| |274.683 5| (320.8 40,750 


814 
414,734 


1933-34 


This \Since Aug 
Weck | 1 1933 


3,395 ae 





1935 





Corpus Christi-_ 
Beaumont nine 4,693 
6,536/1,018,525 
"102 
955 


9 
472 


459 
21 


84 
555 


“298 


18,907 3,958,582 7,099 ,409'1 ,551,263'2,699,860 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipis at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 


Galveston... 6,132) 18,337 
3/228 


23,821 





New Orleans. 


Savannah__-_- 
Brunswick. . 
Se peeeeeree ile db 
mington. . 
Norfolk 
Newport News 
All others... 


Total this wk- 
Since Aug. 1- ~'3,958,582'7,099,409'8,265,852'9,489,22818,379,265'8,072,184 


The exports for the week ending this evening reach a total 
of 99,209 bales, of which 19,772 were to fivean Britain, 
2,830 to France, 5,324 to Germany, 12,225 to Italy, 28,927 
to Japan, 181 to China, and 29,950 to other destinations. 
In the corresponding week last year total exports were 83,056 
bales. For the season to date aggregate exports have been 
4,339,357 bales, against 6,819,522 bales in the same period 
of the previous season. Below are the exports for the week. 
































Week Ended 
June 7 1935 
Exports from— 


Exports to— 





Italy | Japan Other 
1,369 ae 5,890 
.---| 9,594) 12,839 12,483 
Corpus Christi - . RE deal 262 SE li iiss 
New Orleans... 4,325 cota Ga 10,825 
Lake Charles... aie Pee aiaon 252 
1,000; 3,600 

Charleston 





Galveston...... 


a sees 
acon | Oee 
eee 950 


12,225) 28,927 


9,372) 17,677 
11,213! 28,108 


29,950) 99,209 


25,834] 83,056 
15,011!148,570 


5,324 


5,419 
30,722 
































Total 1934 
Total 1933...-.. 





From | Exported to— 
Aug. 1 1934 to —_ 
June 7 1935 Ger- | 
Erports from— many | Italy | Japan China | Other | Total 
i 
78,865 110,925| 378,278) 18,463 237,543 1013,063 
76,802 151,273, 395,006, 73,756 297,119, 1240,926 
10,146 16,386) 144,033, 7,048, 41,644 
Texas City..-- ; 12,162 2,812 452 743, ....| 16,413 
Beaumont... - 5 122 


re es pee Be 

New Orleans - - 81,724) 100,165 127,998, 180,998! 4,809 173,890 
Lake Charles - - 4,750 3,927 9,112) ....) 15,787 5, 

Mobile_-----. 26,227, 15,868 528, 13,017, 144,050 

Jacksonville - - . A rr oo- maine oon 550, 4,525 

6,769 3, 72, 3,292) 35,274 

3,924 4,0 782, 30,018 

| 26,024 6,932, 106,178 

oa 200. 1,076 

4,901 126,944 





France 


79,36 
125,450 
Corpus Christi. 25,968 





Galveston 














Panama City. -| 
Savannah 








684} __.-| 9,551 
pases 


5.485 
: Rete Gio. 400 50 
Pe ee Ma <> 50 ~=1,170 
23,611 245,791, 1,150 13,393) 291,554 


4,831 51,351, 250, 2,173, 58,266 
apa leat «anal ae 257 


359,809 578,442 441,292 1485, 139| 106,076 847,592 4339,357 


Total 1933-34 _|1208,276'722,470 1330,945 635,696 1664,87 1:272,757 984,5076819,522 
Total 1932-33 -'1292,355 800.198 1706.604 727.335 1485.363 269, 784 974.413 7256,052 


Baltimore | 
Philadelphia_. -_| 
Los Angeles... _) 
San Francisco -| 
Seattle 








, 
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NOTE—£xzporis 10 Canada—It has never been our practice to include in the 
abovecable the F reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
gay that for the month of April the exports to the Dominion the present season 
have been 21,329 bales. In the corresponding month of the season the 
exports were 23,894 bales. For the nine months ended April 30 1935 there were 
182,053 bales exported, as against 212,449 bales for the nine months of 1933-34. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipvoard Not Cleared for— 


Other , Coast- 
Foreign| wise 





June 7 at— 
: Ger- 


France| many 





3,200 
2,363 
1,675 


— 


2,000 
2,351 
820 


18,500 1,100 
14:885| ‘114 
2'626| 1,242 


1,074 











Total 1935 - - 5,171| 37,085 
Total 1934 - .-- 9,386/101,481 
66 ,054 


Total 1933---- 9,348) 20,636 


2,456| 56,379)1,494,884 
3,013 130,772)|2,569,088 
13,165'124,712'3 634,612 




















Speculation in cotton for future delivery was rather 
light, with the trade awaiting more definite Washington 
developments. 

On the lst inst. after an early slight decline on selling due 
to developments following the recent Supreme Court decision 
on the NRA, prices rallied under short covering and specula- 
tion buying inspired by a rumor of a possible advance in 
the price of silver over the week-end. The technical position 
was stronger as a result of the recent heavy selling. French 
interests were believed to have covered considerable short 
lines. Government interests were also supposed to be 
buying. Liverpool was steadier. Consumption of all 
pee deo 3 in April totaled 2,101,000 bales, against 2,161,000 
in March and 2,179,000 in April 1934. For nine months of 
this season ithe consumption was 19,145,000 bales, against 
19,288,000 in the same time last season. At the present rate 
consumption will exceed production by about 3,000,000 bales. 
On the 3d inst. fears that the 12-cent loan will not be re- 
newed, reports that President Roosevelt might make another 
statement on the NRA late in the day and disappointing 
Liverpool cables resulted in general liquidation and a decline 
in the end of 7 to 14 points. Foreign interests were selling. 
A rally occurred near the close and the list recovered approxi- 
mately $1.00 a bale from the day’s lows on buying by trade 
and spot interests prompted by unfavorable rains in the 
South. Liverpool and the Continent were selling while New 
Orleans and Wall Street bought. On the 4th inst. prices 
closed 40 to 45 points higher or at near the highs of the day, 
on buying and short covering due to fears that the belt is 
getting too much rain, the oversold condition of the market 
and nervousness over the French france. Strength in the 
stock market and grains added to the firmness. The trade 
was fixing prices and spot interests bought. Liverpool was 
better than expected. Commission houses were buying and 
so were Continental interests. ‘Those who sold on the idea 
that the NRA decision would mean the collapse of the whole 
agricultural program were reported to be replacing their 
lines in many instances. The weather map showed cloudy, 
and showery conditions in the eastern belt and generally fair 
to partly cloudy in the western area. Worth Street was 
guiet at nominally unchanged prices. ‘Two private crop 
estimates were issued, one indicating an acreage of 29,135,000, 
and the other 29,856,000. The condition of the crop was 
placed at 70.3% and 75.1%. On these conditions and 
acreage the different authorities suggested a yield ranging 
from 10,500,000 bales up to 11,319,000 bales. On the 5th 
inst. prices showed net losses of only 9 to 12 points at the 
close as trade buying led to a partial recovery late in the 
session. Moderate selling poured into the market early 
owing to weak Liverpool cables and the fall of the French 
Cabinet, but later on trade buying and covering brought 
about a late rally, on the belief that Tuesday’s covering 
movement had weakened the technical position of the 
market. ‘Trade, however, was dull and featureless. Presi- 
dent Roosevelt was said to be in accord with the movement 
to perfect the Agricultural Adjustment Act which would 
mean the continuance of the processing tax, but this news 
had little or no effect marketwise. Neither did the news 
that the licensing provisions of the AAA would be dropped. 

On the 6th inst. prices ended with gains of 7 to 11 points 
on short covering stimulated by the strength in New Orleans. 
Liverpool and New Orleans were buying. Washington news 
that a deal was being made between the Government pool 
and two leading spot houses whereby the pool would take 
over cotton in exchange for long contracts held by the 
pool came in for considerable comment. Also developments 
in Washington to make the Agricultural Adjustment Act 
secure were being watched closely. Yet early in the session 
prices were down 4 to 7 points on scattered selling owing 
to the weakness in Liverpool and continued uneasiness over 
developments in France. The weather, too, was generally 
favorable. Offerings late in the day were light and the 
market easily rallied on small buying. To-day prices, after 
advancing early 6 to 9 points reacted owing to profit-taking 
sales, and ended 10 to 14 points lower. The Government 
pool bought 24,500 bales yesterday from spot interest, and 
it was hinted that 20,000 bales more will be bought later on. 
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A private estimate put the crop at 12,259,000 bales on an 
acreage of 30,514,00. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


June 1 to June 7— 
Middling upland 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Sat. Mon. Tues. 
11.55 11.50 11.90 ll 


Wed. Th 
80 il 


urs. 


90 1180 


Fri. 





Saturday 
June 1 


Monday 
June 3 


Tuesday 
June 4 


Wednesday| 
June 5 


Thursday 
June 6 


Friday 
June 7 








June(1935) 
Rang 


Closing . 
Jan.(1936) 
Range... 


Closing . 
May— 

Range... 

Closing . 


-|11.20-11.24 


.}11.10n 


.|10.94n 


.|10.71-11.11 





—_—_—_——_— 





11.18” 
10.87-11.24 


ll.lin 


10.95-11.16 
11.13 


11.5ln 


11.30-11.58 
11.53-11.54 


11.42” 


11.33-11.48 
11.44-11.46 








11.03” 


11.44 


11.357 


11.537 


ee 





11.40-11.62 
11.55-11.56 


11.45n 





11.01ln 


10.56-10.95 
10.91-10.93 


10.60-10.98 


10.93 


10.64-10.87 
10.83-10.84 


11.35 


10.99-11.26 
11.25-11.26 


11.267 


11.04-11.19 
11.16 





10.85 
10.68-10.88 
1 


10.97 ——/}10.8 


10.67-11.02 
11.02 —— 


387 — 


10.72-10.91 


10. — 





11.05n 


1.08 —— 


ll.lin 
10.80-11.14 





11.14—— 


10.94n 


10.77-10.99 
10.98-10.99 


11.267 


11.02-11.29 
11.28-11.29 


11.05-11.34 
11.33-11.34 


11.177 


11.06-11.22 
1119 —— 


11.10-11.22 
11.22 


11.35” 


11.11-11.33 
11.25-11.26 


11.267 


11.14-11.34 
11.28-11.29 


11.18-11.39 





i3i-— 





11.377 


11.14-11.42 
11.42 —— 


11.267 


11.18-11.33 
11.30-11.32 





10.99” 


10.78-11.00 
11.00 — 





11.43 


11.15-11.46 
11.45-11.46 


11.327 


11.24-11.34 
11.34 —— 








11.347 


11.24-11.45 
11.37-11.39 





11.39” 


11.27-11.49| 
11.42 ——! 


---e- 


11.43% 


11.42-11.70 
11.45-11.46 


—_—_——— TN 


11.347 


er SE 


11.237” 


11.10-11.38 
11.13-11.14 


—_—----oe 


11.14” 


11.13-11.41 
11.15-11.16 
11.17-11.40 
11.17-11.18 


11.20” 


11.22-11.50 
11.24-11.25 


11.277 


11.27-11.52 
11.30 —— 





m Nominal. 


Range of future prices at New York for week ending 
June 7 1935 and since trading began on each option: 





Optton for— 


Range for Week 


Range Since Beginning of Option 





June 1935. 
July 

Aug. 
Sept. 
(ct. 

Nov. 
Dec. 
Jan. 

Feb. 
Mar. 
Apr. 


1935. 


1935. . 
1935_. 
1935_. 
1935-. 


1935. . 
1936 _- 
1936 _- 
1936 _. 
1936 _ 
May 1936_. 





10.60 June 
10.67 June 


10.80 June 





11.41 June 
11.40 June 


12.) 


10.1 





12.30 
10.30 


10.80 


10.05 
10.35 


10.80 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


6 
18 
1] 
12 
18 
19 
18 


0 


0 


1935 


June 


1935 
1935 
1935 
1935 
1935 
1935 
1935 
1935 


2.32 
14.21 
12.53 
12.39 
12.71 
10.73 
12.70 
12.70 





12.07 


1 1935/11.97_ 


Mar. 
Aug. 
Jan. 
Mar. 
Jan. 
Mar. 
Jan. 
Feb. 


1935 
9 1934 
24 1935 
6 1935 
2 1935 
5 1935 
9 1935 
1935 


6 


1935 





The Visible Supply of Cotton to-night, as 
by cable and telegraph, is as follows. 


Foreign 


made up 
stocks as 


well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 


June 7— 
Stock at Liverpool 
Stock at Manchester 


Total Great Britain 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Venice and Mestre 
Stock at Trieste 


Total Continental stocks 


Total European stocks 


India cotton afloat for Europe-_-- 


1935 
605, 
7 


000 


1934 
908, 
99,000 


1933 
651,000 


107 ,000 


1932 
600,0 








1,007 ,000 
497 ,000 
241,000 

17,000 
74,000 
74,000 

6,000 














1,179,000 


132,000 


American cotton afloat for Europe 172,000 
Egypt, Brazil,&c.,afl't for Europe 121.000 
Stock in Alexandria, Egypt 
Stock in Bombay. India 


Stock in U.S 1 
Stock in U. 8. interior towns--—_-.-_1,269,564 
o-da 17,84 


. ports 


U. 8. exports t 


Total visible supply 


Manchester stock 
Bremen stock 


Other Continental stock 
American afloat for Europe 
U. 8. ports stock 
U. 8. interior stocks 
U. 8. exports to-day 


Teted DmeEee.. wn negceseedeon 3,616,669 

East Indian, Brazil, &c.— 
Liverpoo! stock 
Manchester stock 
Bremen stock 


Havre s 


Other Continental stock 
Indian afloat for Europe 


E 
St 


t, Brazil, &c., afloat 
in Alexandria, Egypt 


Stock in Bombay, India 


Total East Indian, &c..-.-.--.- 1,803 
Total American 


Total visible supply---.-.------ 5A von 


Middling uplands, 


iverpool _.-- 


205 ,000 
7 








5,419,669 7,794,514 8,873,142 8,583,138 
Of the above, totals of American and other descriptions are as follows: 
American— 

Liverpool stock 


205 ,000 
36,000 














,803,000 2 
3,616,669 5 


,958,000 2,037,000 
915,142 6,546,138 








83d 


Middling uplands, New mee 
Egypt, good Sakel, Liverpool - - - - 
Broach, fine, Liverpool 

Tinnevelly, good, Liverpool 


,873,142 8,583,138 
6.12d. 4.09d. 


9.25c. 
06d 


5.29d. 
5.80d. 


5.10. 
6.70d. 
3.74d. 


3.77d. 
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Continental imports for past week have been 57,000 bales. 

The above figures for 1935 show a decrease from last 
week of 173,295 bales, a loss of 2,374,845 bales from 1934, 
a decrease of 3,453,473 bales from 1933, and a decrease of 
3,163,469 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to June 8 1934 

Receipts | Ship- | Stocks 
ments June 
Week | Season | Week 8 


Movement to June 7 1935 
Receipts ae Ship- | Stocks 
menis June 
Week | Season a Week 7 
20,967 | 





Towns 

















Ala., Birming’m pane, .| 
Eufaula | 


32,0 
10,162 
$2,5 


Walnut Ridge’ 
Ga., Albany... 





La., Shreveport, | 
Miss.Clerksdale. 54 

Columbus. ..| 100 

Greenwood . _. 417 

| 147) 

| 160 

Yazoo City - - 

Mo., St. Louis. 

N.C.,Gr'nsboro’ 

Oklahoma— | 

15 towns *._. 118 240,842 

5.C., Green ville, 1,633 125,229 

Tenn.,Memphis| 12,377 1,382,007 


188.049 


4 
2,959 
86 3,855 


17,939 
804,375 59,579 


313 
3,743, 168,186 4,028) 89,048 
12,358,1,819,714, 30,311344,327 
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———1933-34-—— 
Si 


Since nce 
Week Aug. 1 


Aug. 1 
3,958,582 


,520 
4,125,000 
8,740,102 

122,086 


In Sight and Spinners’ 
Takings 


Receipts at pores to June 7 , 
Net overland to June 7 14,972 
South’n consumption to June 7... .100,000 


Total marketed 133,879 
*32,335 


3, 
105,000 
153,065 12,242,626 
*38 822 50/341 


173,529 





over consumption to May ll... -..-.. 


Came into sight during week...101, 44 
Total in sight June 7 . — 


North. spinn's’s takings to June 7 18,159 
* Decrease. 





8,780,914 
942,392 





Movement into sight in previous years: 


Week— 
1933—June 9 
1932—June 10 
1931—June 12 


Bales 
13,286,172 
86 ,642/1931 15,275,196 
93 .527 | 1930 13,672,926 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 
Tuesday | Wed'day|Thursday, Friday 


Week Ended 








Texas, Abilene _. 


15 


Robstown _ .. 
San Antonio . 
Texarkana __ 


24,007 
21,159 
15,218 
47 ,660 
35,740 

6,747 
16,700 
26,945 
57,186 


2 
33 


86. 


73,557 
19,667 
27,200) 
98,25) 
54,385 
5,477 
11,294 
34.189 


92,579) 








Total, 56 towns! 21.1893,439,824 53,524|1269564' 25,632'4,991,538| 63,040 1312579 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 32,325 bales and are to-night 
43,015 bales less than at the same period last year. The 
receipts at all the towns have been 4,443 bales Jess than 
the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
June 7 for each of the past 32 years have been as follows: 
{1911 














Market and Sales at New York 





Futures SALES 


Market 





Spot Market 

Closed Closed Contr’ ct 
Saturday... |Steady, 25 pts. adv_| Very steady --- 100 
Monday _-__!|Quiet, 5 pts. dec____|S BP Ath 
Tuesday ___|Steady, 40 pts. adv. 
Wednesday _|Quiet, 10 pts. dec___| Stead ee: 
Thursday __/Steady, 10 pts. adv_ y re 
Friday -_---- ‘Steady, 10 pts. dec - 192 





100 





———ee oe | - oe 














Total week_|____- 


292 100 392 
Since Aug. 1'_. 108 ,708' 151 ,600'260 .308 





Overland Movement for the Week and Since Aug. 1-— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 


Aug. 1 in the last two years are as follows: 


1934-35——— 
Since 


1933-34 
Since 
Week Aug. 1 
5,543 
1,845 


June j— 
Shipped— Week Aug. 1 
Via St. Louis 3,451 198,571 
Via Mounds, &c 1,300 95,431 
Via Rock Island 7 
Via Louisville 13,046 
Via Virginia points 168,172 
Via other routes, &c 510,342 

985,639 


165,754 
468,953 


1,018,119 


33 379 
14,425 
216,098 


—- we 


263 ,902 
13,076 754,217 








Total gross overland 

Deduct Shipments— 
Overland to N. Y., Boston, &c. _- 
Between interior towns.......-- 
Inland, &c., from South 


Total to be deducted 


Leaving total net overland* 14,972 
* Including movement by rail to Canada. 


The foregoing shows the week’s net ovecland movement 
this year has been 14,972 bales, against 13,076 bales for 
the week last year, and that for the season to date the 
ageregate net overland exhibits a decrease from a year ago 
of 97,697 bales. 


13.296 
2891488 


329,119 
656 ,520 








— 
— 
© 
—) 
— 
— 
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i) 
— 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Saturday 
June 1 


Monday 
June 3 


Tuesday 
June 4 


W ednesday} 
June 5 


Thursday 
June 6 


Friday 
June 7 








June(1935) 
Jul 11.51-11.52)11.39-11.40/11.53 








11.19-11.21)11.11 ——/11.19 


11.24 ——j11.15 ——'/11.21 
11.28 Bid.}11.18 Bid.}11.24 


11.35 ——/11.25 Bid.}11.31 

11.39 ——/11.28 Bid.j11.34 
Steady. Quiet. 

Very stdy!| Steady. 





10.94 
10.98 


11.05 
11.08 Bid. 


Steady. 
Steady. 








Steady. 
Steady. 




















po 
Options .. Barely st'y 





World Cotton Consumption in April Below March 
and April Year Ago, According to New York Cotton 
Exchange—Cotton spinners of the world consumed cotton 
at a somewhat lower rate in April than in March and soie- 
what less than in April last year, but, nevertheless, at a 
high rate, according to a report issued June 3 by the New 
York Cotton Exchange Service. World consumption of all 
growths in April totaled 2,101,000 bales, the Service said, 
compared with 2,161,000 in March and 2,179,000 in April last 
year. Total consumption during the first nine months of this 
season, from Aug. 1 to April 30, was 19,145,000 bales com- 
pared with 19,2838.000 in the same period last season and 
18,194,000 two seasons ago. In its report the Exchange 


Service stated: 


April consumption was at a rate of about 25,000,000 bales per year. 
Unless world consumption declines in the next three months, the total all- 
cotton consumption this season will be around 25,400,000 bales. Since 
world production this season totals only 22,399,000 bales, according to 
latest estimates, consumption will exc production by around 3,000,000 
bales, thus reducing the all-cotton carry-over Tenet amount. Since the 
carry-over at the end of last season was 16,345, bales, this would make 
the carry-over at the end of the present season about 13,300,000 bales. 
This would compare with a maximum carry-over of 17,412,000 bales in 
1932, but an average in pre-depression years of around 9,000,000 bales. 

While world consumption of American cotton in April was the smallest in 
any Aprilin many years, world consumption of foreign growths in April was 
larger than in any April on record. ril consumption of American was 
951,000 bales, compared with 1,161,000 in April last year and an average of 
1,091,000 in April in the past five years. April consumption of fore 
cottons, on the other hand, was 1,150,000 bales, compared with 1,018, 
in April last year, and an average of 952,000 in April of the past five years. 
For the nine months of the season from Aug. 1 to April 30, world con- 
sumption of American cotton was 8,634,000 bales, compared with 10,585, 
in the same period last season, and an average of 9,795, bales in the past 
five seasons, while world consumption of foreign growths was 10,511,000 
bales, as against 8,703,000 last season, and an average of 8,447,000 in the 

ast five seasons. Spinners generally around the world, outside of the 

nited States, have greatly increased their consumption of foreign cotton, 
in most countries at the expense of the American staple. They are con- 
suming foreign cotton at a higher annual rate than foreign cotton pro- 
duction this season, and drawing on reserves from previous seasons for the 
excess of consumption. 


A tabular analysis of consumption for the various divisions 
of the world spinning industry, the Exchange Service an- 
nounced, shows that there has been no appreciable switching 
from American to foreign growths of cotton by spinners of 
this country, but such substitution has taken place on a 
large scale in Great Britain, the Continent, and other foreign 
divisions of the industry. It continued: 


are ee first nine months of this season, British spinners used only 
709,000 les of American cotton compared with 1,097,000 in the same 
period last season, but they used 1,232,000 bales of foreign growths com- 
pared with 910,000 last season. In the same months, spinners of the Con- 
tinent used only 2,108,000 bales of American cotton this season compared 
with 3,264,000 last season, but 3,617,000 bales of foreign cotton compared 
with 3,046,000 last season. Spinners in other foreign countries, chiefly the 
Orient, Brazil, Canada, and Mexico, used 1,814,000 bales of American 
cotton this season against 1,883,000 last season, but 5,568,000 bales of 
foreign cotton compared with 4,630,000 last season. 
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John H. McFadden, Jr. Re-elected President of 
New York Cotton Exchange—Election of Officers of 
New York Wool Top Exchange—The New York Cotton 
Exchange on June 3 re-elected John H. McFadden, Jr. as 
President, and John C. Botts as Vice-President. Mr. 
MeF adden is a senior partner of the firm of Geo. H. McFad- 
den & Bro. and Mr. Botts is a partner of Jenks, Gwynne & 
Co. Clayton B. Jones of George F. Jones & Son was re- 
elected Treasurer. Others elected were announced as 


follows: 

Three new members were elected to the Board of Managers of the Ex- 
change, Richard T. Harriss, Jr., Jerome Lewine, and George F. Mahe. 
Mr. Harriss is a member of the firm of Harriss & Vose, ‘ wine is a 
member of the firm of Hentz & Co., and Mr. Mahe is a member of the 
firm of A. Norden & Co. The other members of the Board who were re- 
elected are as follows: Eric Alliot, Alpheus C. Beane, William 8. Dowdell, 

ell, Elwood P. McEnany, Perry E. Moore, 
, Simon J. Shlenker, Alvin L. Wachs- 
; Th F.C hill was. Caen | 
Gratuity Fund to serve for three years, and omas F,. Ca was e 
to carve one year. E. Malcolm Deacon, James B. Irwin and Byrd W. 
Wenman were elected Inpsectors of Election. 


At the election of officers of the New York Wool Top 
Exchange also held June 3, Philip B. Weld was re-elected 
President, Arthur R. Marsh, First Vice-President, Joseph R. 
Walker, Second Vice-President, and Clayton B. Jones, 
Treasurer. The following were also elected: 


One new member, Charles McGhee, of this city, was elected to the 
Board of Governors of the a aenenge. The other members of the Board 
who were re-elected are as follows: William A. ae H. Nicholas Edwards, 
Herman D. Hensel, Frank J. Knell, oer = ce, Gordon 8. Smillie, 
Max W. Stoehr, Alvin L. Wachsman, Her K. Webb, and J. Victor di 
Zerega. E. Malcolm Deacon, James B,. Irwin, and Byrd W. Wenman 
were elected Inspectors of Election. 


Three Elected to Membership on New York Cotton 
Exchange—At a meeting of the Board of M ers of the 
New York Cotton Exchange held June 6, Clifford M. Story 
of New York City, Joseph R. Walker of Boston and James L. 
Bailey of New York City, were elected to membe-¢ship. 
Mr. Walker is a partner of Walker & Co. and is Second Vice- 
President of the Wool Associates of the New York Cotton 
Exchange, Inc. Mr. Bailey is a partner of J. L. Bailey & 
Co. and is also a member of the Chicago Board of Trade. 


Weather Reports by Telegraph—RKeports to us by 
telegraph this evening denote that due to excessive rain, 
which has soaked the soil in the eastern half of the cotton 
belt, the development of the crop has been further delayed, 
Less rain has fallen in the western portion of the cotton 
belt, while south Texas and sections of Louisiana have been 
complaining of too much rain. Frequent showers in Okla- 
homa has been the cause of only a small portion of the 
intended acreage being planted. 


Thermometer 


low 71 mean 79 
mean 68 

mean 77 

mean 75 

mean 77 

mean 82 

mean 79 

mean 75 

62 mean 76 
low 62 § mean 78 
low 56,4, mean 74 
low 604% mean 74 
low 62 , mean 76 
low 62 mean 76 
low 66 mean 80 
low 64 mean 75 
low 64 mean 76 
mean 74 

>) mean 78 
mean 75 

mean 73 

low 52 § mean 71 
low 59 mean 76 
low 60 mean 76 
low 60 & mean 74 
low 58 ¢ mean 73 
low 664 mean 79 
low 63 mean 78 
low 72 mean 80 
low 64 mean 77 
low 58 mean 75 
low 64 mean 78 
low 68 mean 78 
low 54 mean 72 
low 62 mean 76 
low 68 mean 74 
low 72 mean 80 
low 68 mean 77 
low 70 mean 81 
low 68 mean 80 
mean 78 

>, Mean 71 
mean 79 

mean 74 

mean 79 

mean 80 

mean 77 

mean 66 

mean 74 

mean 78 

mean 74 

mean 70 

mean 76 

mean 74 

mean 71 

high 88 low 52 mean 70 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 
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Shreveport Above zero of gauge-— 
i al a Above zero of gauge— 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
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Oklaboma and Arkansas. The current week’s report, dated 


June 3, is as follows: 
TEXAS 


West Texas 


Big Spring (Howard yon yg had been almost completed here 
this week, but a heavy rain here last night (May 31), ranging from one to 
two inches over the entire county, will necessitate some additional re- 
planting. The weather for the week had been warm and favorable, and the 
cro were coming up rapidly. RKeplanting will probably be necessary_on 
10% of the acreage. =< ped 

brady (McCulloch County)—Weather this week has been fine. Farmers 
are about through planting, and about 85% is up. Have good moisture. 
Fields are getting grassy. If it will stay dry for 10 more days, everything 
will be fine. No insects yet. 

Clarendon (Donley County)—About one-third planted. Rains yesterday 
may cause replanting. No cotton up yet. Crop now fully two weeks late. 
Slightly cool, but if it would stay clear the seed would germinate. Some 
sections have been unable to plant anything because of too much rain, 
while most favored sections have been planting between showers. Planting 
began last Tuesday. Practically nothing planted prior to Tuesday. &= 

Haskell eee County) —Kains Thursday and Friday night furth elay 
planting. 75% is planted. Much cotton will have to be replanted. 

Quanah (Hardeman County)—Heavy rains over this section again yester- 
day. Very little cotton up. Most of the acreage planted will have to be 
~ ay : 5a y+ eo = ate took ields getting foul. Crop is 
now to ays late. enty of plant es 

Shamrock (Wheeler County) —The total precipitation recorded at Shamrock 
during the month of May was 8.75 inches, which was well distributed. 
This is the most moisture for May since 1930. Average mean temperature 
for the week 62 degrees, average maximum 83 degrees. Considerable cotton 
was planted this week and planting will be general next week, weather 

tting. The acreage will be somewhat greater than last year Prospects 
are now better than at this time last year. The supply of planting seed is 
sufficient for one planting. 

Snyder (Scurry County) —Weather conditions in the past week were good. 
State of cultivation , 90% planted, 75% up to good stand. Showers 
during the past week enough to make moisture sufficient. Acreage about 
same as last year. 

Sweetwater (Nolan County)—This week favorable for planting up to last 
night (Friday), when one-half to six inches rain fell over the entire territory. 
From Sweetwater north and northwest for 35 miles early reports indicate 
that practically everything will have to be replanted. Many farmers will 
have to replant for the fourth time. Crop will be very late. 


ut North Texas§{iIR BB. 

Clarksville (Red River County)—The heaviest rain in more than two years 
was record ‘ednesday, May 29, being 4.13 inches. Extensive d e 
was done to farm lands and crops throughout the country, and thousan 
of acres of land were under water again Wednesday night. This further 
delay will add to the gravity of the situation confronting local farmers, 
who have not, within the memory of the oldest citizens, f greater 
difficulties in getting crops planted. Cotton planting was resumed last 
week-end and continued through Tuesday, but hundreds of farmers had not 
finished planting, and many have planted none thus far. It now foe 
probable that considerable land lly slated for cotton will either, be 
abandoned or devoted to late feed crops. 

Forney (Kaufman County)—Weather during past weeks has been rather 
unfavorable for cotton resulting in very poor stands and in many instances 
much replanting even third or fourth time. Past week has been better in 
regard to moisture and temperature and some progress was mace. Generally 
speaking, cotton fields are in poor state of cultivation. At least one more 
oe os ary, warm weather is needed. 93% planted, 80% up to stand, 

chop : 
oney Grove (Fannin nag Me yond A rains Tuesday, May 28, stopped 
all farm work. 50% cotton planted up to fair stand, 30% Sep not yet 
up, 20% yet to plant. Due to wet ground farmers will not able to work 
in the fields before June 4. 

McKinney (Collin County)—About 90% of crop planted with probably 
50% up to fair stand, and some complaint of root rot. We think we have the 
poorest start for a crop that we have had in 25 years. On account of con- 
tinued wet weather, our acreage will fall short of last year. We,must have 
dry warm weather very soon to expect any progress. 

Paris (Lamar County)—Cotton that is up is growing nicely, but needs 
cultivation. Farmers worked only two days in the fields this week. If no 
further rains, they can resume planting and cultivating June 3. 20% of 
cotton to be planted yet. 

Terrell (Kaufman County)—About 90% to 95% planted. Early plantings 
(about 35%) up to a good stand. Crop about two weeks late. With favor- 
able weather from now on this territory should make quite a bit more 
cotton than last year. 

Central Texas 


Brenham (Washington County)—Crop conditions are bad in this section, 
too much rain and too much grass, and threatening to rain again. About 
20% of the bottom cotton was lost by overflow, but some been re- 
planted. Think the acreage will be 10% less than last year. Crop very late. 
Of course, there is a decided improvement over what it was two weeks ago, 
but it is very poor. 

Cameron (Milam gen ae week very favorable for growing cotton. 
— =< * rapa May 31, which was very beneficial. Keplanting in lowlands 
about ; O- 

Cleburne (Johnson County)—The weather for the past week has been very 
favorable for cotton. About 75% of the crop is planted and probably 40% 
is up to a stand. The plant has made excellent progress during the — 

. Acreage will be about 5% larger than last season. Crop about three 
weeks late. 

Hilisboro (Hill County)—Have had two weeks favorable weather which 
enabled the farmers to get most of their cotton planted, and the older 
planting worked out which comprises about half the total crop. Had a 
good rain Saturday morning, just what we needed, which gave ideal growing 
conditions for the plant. 

LaGrange (Fayette County)—-Farmers were able to get in the fields a few 
days this week. Chopping and replanting are prceresens rapidly. Acreage 
about same as last year. Crop is from two to three weeks late. 

Lockhart (Caldwell County)—Very little farm work here this week. Rains 
nearly every morning. However, cotton that is hoed out looks good. 60% 
4 ys and 10% toreplant. Don’t think now there will be any increase 

the acreage. 

Temple (bell County)—Ten days of dry weather. Planting about com- 
pleted. Still some replanting on lowlands to be done. Stands generally 
good. Some fields are still grassy. Yesterday (May 31) and to-day had 
from one inch to two inches of rain over the county. Still need dry warm 
weather for two weeks. 

Waxahachie (Ellis County)—About 75% planted, 40% up. Stands poor, 
but showing improvement with the hot weather. Some fields are in grass, 
some overflow damage. Need a few more days of dry weather. 


East Texas 


Sulphur Springs (Hopkins County)—-Weather as whole this week more 
favorable. Hard rains middle of week have stopped work again. Need hot 
dry weather. About 70% planted, with 20% in need of replanting. Crop 
two to three weeks late. ae 

Timpson (Shelby County)—Weather conditions have been more favorable 
the past week. About 20% to be planted yet in the bottoms, which are now 
about dry enough to plant. About three weeks late this year. 

Tyler (Smith County)—Crop conditions remain about the same as our 
report of last week. Cotton has been 70% planted, and 50% of the crop is 
up. We have had one week of clear weather and the crops are in much 
better shape than other sections of East Texas. 


South Texas 


Corpus Christi (Nueces County)—Since last week’s report this section has 
been visited by two very heavy rainfalls, and no doubt some damage has 
been done, and there are prospects of more damage from insects unless 
there is a quick change to better weather conditions. Many fields are now 
standing in water. Plants are from two to over three feet high, full o1 blooms 
and from small to full grown bolls, and all that is needed is clear warm 
sunshine and plenty of it, but we must get it right away to do good. 

Harlingen (Cameron County) —Have had numerous showers the past week, 
and the 29th, had the biggest rain in two years, around five inches in four 
hours. The fields are foul with grass owing to these continued rains. We 
need hot dry weather next week. ; 

San Antonio (Bexar County)—Rains have continued during the past week, 
and it is cloudy to-day. Fields are very boggy and some are becoming very 
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grassy. * Much cotton washed and drowned out. and general opinion is 
that should it dry up now cotton planted the latter part of next week will 
not make much due to heavy insect damage to late planted cotton 

mw Seguin (Guadalupe Couniy)—Fields too wet to work. Have had several 
good rains this week. still raining. Growth is slow and fields are getting 
grassy. Stands are fair to good. Some cut worm damage is reported. Crop 
needs hot dry weather badly. Crop from one to two weeks late. 


OKLAHOMA 


™ Hugo (Choctaw County)—Continued and prolonged rains have prevented 
farm,work of any kind. Wet soggy fields full of weeds and grass offer very 
little hope for full cotton production this year. Most farmers are content to 
depend on the Government for food and feed and rent for the acres left out 
of production. Seed scarce and desire to work nearly a thing ot the past. 
Ex heavy reduction in acreage now. 

» Afangum (Greer County) —Showers to heavy rains almost daily the t 
week, making total May rainfall of 15.39 inches a near record breaker. 
Soil is very wet, of course, aad nothing done toward planting, which by 
the time can get into the fields will make us nearly 30 days late, but this 
could be easily overcome with favorable weather from now on. Probably 
be some washed lands abandoned, with actual acreage planted about 
same as last year. Planting seed and labor plentiful. 

McAlester (Pitisburg County)—Weather for the past week mostly favor- 
able, and considerable planting and replanti has pveen done the past 
few = ty Many lowlands are still too wet to plant. About 75% of cotton 
plan , and about 50% up. Crop two to three weeas late. Need warm 


‘a 
dr ther. 
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Blytheville (Mississippi County)—Until this week weather has been very 
unfavorable for cotton, too cool and too much rain. This week has been 
warm with only light rains. Necessary to replant about 35%, some of which 
yet to be done, about 5%. Stands where up are fair to good, and 75% 
chopped, and most fields in fairly good shape. With continued good weather 
should be in excellent shape in a few days. Crop two to three weeks late. 
5% increase in acreage indicated. 
pr Little Rock (Pulaski County)—Weather conditions were very favorable for 
all crops past week. Temperatures normal to above, and moderate rainfall. 
Except in overflowed lowlands planting and replanting now completed. 
Chopping and cultivation made rapid progress, except in some overflowed 
lowlands where this work is progressing slowly. At the close of the week 
marked improvement in the crop was pe | reported, althought there is 
some complaint of irregular stands in lowland sections. Elsewhere stands 
fair to good. Dry warm weather for 30 days now essential. Excess 
rainfall during May, 5% inches, with mean temperature three and-a-half- 

above normal. 
agnolia (Columbia County)—Heavy rains past week further retarded 
farm work. Washed the lands badly and ca further deterioration of the 
crop, and quite a lot of replanting yet to be done. Crop getting grassy, and 
most lands are too wet to cultivate. Farmers are badly behind with cultiva- 
tion. It will take three weeks of ideal weather to get the crops worked out. 
Stands are poor. Outlook at this time very gloomy. 

Newport (Jackson County)—-Weather the t two weeks has been gener- 
ally unfavorable due to too much rain and cool nights. However, about 
90% is up to fair to good stands, and a small percent has been chop out. 
No insect da at present, and a week or 10 days of sunsnine will change 
the situatioa materially. 

Pine Bluff (Jefferson County)—The past week was a good one. Much plow- 
ing was done. he plant is small, but it looks healthy, and the stands are 

Our need at the moment is for warm dry weather. The experienced 
‘armer has a way of saying, *‘For a large crop, give us a wet May and a dry 
June."" We have had the correct May. 

Searcy (White County)—The acreage _— this year about 95% of 
last year, with about 60% stand. The old cotton is having to be replanved. 
Lots of farmers have replanted, but this cotton hasn’t come up yet. The 
late cotton is much better and the stands are good. Have had too much rani 
for three months, that is the reason for the poor stands and late planting. 
Only about 10% chopped out. We are nearly as late as we were in 1930. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the plapta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Stocks at Intertor Towns _Recetpts from Plantations 
1934 , 1933 , 1932 | 1934 | 1933 ) 1932 


Week 
Ended 


Recetpts at Poris 
1934 ; 1933 | 1932 | 








8,103) 24,391] 64,142 
Nil | 8.216| 58.462 
8,322 42°301| 16.666 
2°103 43.060! 49°682 

39 39.702] 43,005 


Nil | 25,587} 20,358 
6,763) 32,699) 24,435 
Nil | 39,301] 46,143 
Nil | 38,413] 58,729 


15,791 75,235 90,027 1,396,198 1, 1,709,661, Nil | 36,803| 60,650 
46,544 101,074 1,370,838 1.436,3691.672.791, Nil | 15,228] 64,204 
51.676 118,296 1.345.933 1.404.254 1.624.351 Nil | 19.561| 69.856 
34.486 79.657 1.328.412 1.378,2691.566.959 1,106 8.501| 22'275 
33,148 88,978 1,301,899 1,351,401 1,521,226 Nil 6,280) 43,245 


18,907 34,989, 86,064 1,269,564 1,312,579)1,478,208 Nil | Nil | 43,046 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,140,563 bales; 
in 1933-34 were 7,126,170 bales and in 1932-33 were 8,267,835 
bales. (2) That, although the receipts at the outports the 
past week were 18,907 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 32,335 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


45,509 70,903 101,012 1,639, 
28,622 63,824 72,1191 
24,287 80,965 1 
30,138 76,297 1 
24,491 64,579 71,9161 
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1 
1 
1 
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1933-34 
Week 


7,959,143 
7,632,242 
114,243 12,466,496 
29:000| 23147 ;000 


1934-35 
Week 
5,592 ,964 


Cotton Takings, 
Week and Season 








Visible supply May 31 

Visible supply Aug. 1 
American in sight to June 7_~. 8,780,914 
Bombay receipts to June 6__- 2,342,000 
Other India ship’ts to June 6- 756,000 
Alexandria receipts to June 5- 1,469,400 
Other supply to June 5*b.--- 9.000 509,000 


5,748,108) 20,737 ,033 


6,879,719 


3,000 
3,800 
$8,000 





8,117,186/ 25,287,538 
7,794,514) 7,794,514 


Total supply 
Deduct— 

Visible supply June 7 5,419,669) 5,419,669 

Total takings to June 7.a_-.-_- 328 ,439/15,317 364 322 ,672)17 ,493 ,024 
Of which American 204,839] 9.858,964 238 ,872|12,882,224 
Of which other 123,600! 5,458,400 83,800} 4,610,800 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,125,000 bales in 1934-35 and 4,389,000 bales in 1933-34— 
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cohen not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 11,192,364 bales in 1934-35 and 13,104,024 bales in 
1933-34, of which 5,733,964 bales and 8,493,224 bales American, 

b Estimated. 

India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ome for the week and for the season from Aug. 1 as cabled, 

or three years, have been as follows: 





1933-34 1932-33 


Since Since 
Week | Aug. 1 Week | Aug. 1 


29,00012,147,000! 42,00012,410,000 


1934-35 





June 6 
Receipts— Since 
Week | Aug. 1 


35,000!2,342,000 

















For the Week Since August 1 


ST EE 





Conti- 'Jap'’n& Great 


| Contt- | Japan & 
Britain) ment | China| Total Britain 


ment China 

| 
304,000 1,175, 
307,000, 760,000 
261,000 1,010,000 
523, 


577, 
357, 


| Total 





57,000 
64,000 
48,000 


1933-34_.| 2,000 
1932-33..| 2.000 





Other India— 
1934-35 . . . 233, 
1933-34 . - ,000 249,000 

1932-33 . . 000 105, 


Total all— 
1934-35 - . nies ae 30, 
1933-34...) 3, 7, 
1932-33.) 8, 18, 











000 290,000} 827, sane are 
26,000 | 313,000) 884, 760,000) 1,957,000 
19,000 153,000] 618,000|1,010,000|1,781,000 
_ According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
6,000 bales. Exports from all India ports record an increase 
of 12,000 bales during the week, and since Aug. 1 show an 
increase of 335,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 











Alezandria, Egypt, 1934-35 1933-34 1932-33 
June 5 





5,000 
4,911,876 


This | Since 
Week |Aug. 1 


----|137,037 
----|108,254 
434,231 

4,061 


8,000 19,000 
7,348,580 8,385,943 


This | Since || This 
Ezporis (Bales)— Week |Aug. 1|| Week |Aug. 1 


To Liverpool 3,000/124,357)|| ~.-.-|248,336 
To Manchester, &c ..--|137,232|) 6,000)172,591 
To Continent and India--_|11,000/663 ,821/|12,000/609 ,630//11,000 
To Ameri ----| 35,559 67 ,973 


Total exports |14,000!960,969!|18,000/1098530|!11,000|713,583 


Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended June 5 were 
8,000 cantars and the foreign shipments 14,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 


and cloths is steady. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison. 





Since 






































1933-34 


8% Lbs. Shirt- 
ings, Common 
to Finest 


1934-35 


8% Lbs. Shirt- 
ings, Common 
to Finest 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 99,209 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Copenhagen—May 31—Taurus, 394 
To Dunkirk—May 31—Taurus, 844 
To Gydnia—May 31—Taurus, 1,212 
To Gothenburg—May 31—Taurus, 537 
To Liverpool—May 31—-Chanceller, 2,691 
To Manchester—May 31—Chanceller, 983 
To Rotterdam—June 1—Steigerwald, 194 
To Genoa—June 1—Nashaba, 369...June 4—Ida Zo, 875. _-- 
To Trieste—June 1—Nashaba, 33 
To Barcelona—June 1—Nashaba, 968...June 5—Mar Blanco, 8 402 


2,434 
To Naples—June 4—Ida Zo, 92 92 
To Puerto Colombia—May 30—Tillie Lykes, 151 151 

NEW ORLEANS—To Liverpool—May 31—Cripple Creek, 2,242.. 2,242 

To Manchester—May 31—Cripple Creek, 1,335 1,335 
To Rotterdam—June 1—Binnendyk, 480 480 
To Buena Ventura—May 18—Santa Marta, 50 50 
To Arica—May 18—Santa Marta, 100 100 
To Colon—May 25—Sixaola, 10 10 
To Japan—June 3—Kaogo Maru, 2,538 2,538 
To Bremen—June 1—Meanticut, 250...June 4—Schwarz- 

wald, 3,456 3,706 
To —~- yell 1—Meanticut, 560...June 4—Schwarz- 

wald, 
To Ghent—June 1—West Comack, 457 
To Havre—June 1—West Comack, 751 
To Leningrad—June 4—Bela Kuhn, 9,728 


194 
1,244 
33 





3926 


HOUSTON—To Genoa—May 31—Nashaba, 400; Ida Zo, 2,179.-- 
To Trieste—May 31—Nashaba, 1,167 
To Naples—May 31—Ida Z, 8 
To Lisbon—June 1—Syros, 76 
To Oporto—June 1—Syros, 1,272 
To Leixoes—June 1—Syros, 140 | 
To Barcelona—-May 31—Nashaba, 2,682...June 3—Mar 
Blanco, 1,916- -- 
To Coruna—June ]-——Syros, 225. ...............-- senedeece 
To Passages—June 1—-Syros, 307 
To Bilboa—June 1—Syros, 1 
To Santander—June |—-Syros, 68 
To Piraeus—May 31—Nashaba, 131 
To Bombay—May 31—Steel Exporter, 200 
To Ghent—May 31—Gand, 938 q 
To Havre—May 31—Gand, 746 
To Dunkirk—May 31—-Gand, 389 
To Japan—June 1—Azumason, 12,839 
To China—June 1—Azumason, 18 
To Rotterdam—June 3—Steigerwald, 890 
To Liverpool—May 31—Chanceller, 5,407 
To Manchester—May 31—Chanceller, 2,228 
To Venice—June 4—Luacia C-3,400 
To Trieste—June 4—Lucia ©-2, = 
To Copenhagen—June 4—Vasaholm, 802 
To Oslo—June 4—Vasaholm, 178.......-.-.-.--.~ et ee Gas 
To Gdynia—June 4—Vasaholm, 
To Gothenburg—June 4—Vasa 
NORFOLK—To Hamburg—June 1 
at of Norfolk, 65 
CHARLESTON—To Liverpool—May 26—Schoharie, 194 
To ae poe, + 26—Scho e, 2, 
MOBILE—To Venice—May 24—Lacia C., 1,000 1,000 
To Japan—May 27—Fernbrook, 3, 3,600 
GULFPORT—To Liverpool—-May 27— Kenowis, 112 112 
To Manchester—May 27—Kenowis, 50 
To Bremen—May 30—Topa Topa, 793 , 793 
CORPUS CHRISTI—To Venice—June 1—Lacia C.., 262 
SAN oe se Great Britain— 7? 46 95D 


74 31—Pacific Enterprise, 14; 
_.. June 3—Bessemer City, 370.._..May 25—Drechtdyk, 980 1,364 
To Manchester—May 31—Pacific Enterprise, 100 100 
To Havre—June 3—San Francisco, 100 
To Japan—June 3—President Garfield, 3,000... Buenos Aires, 
400; Asama Maru, 3, _..June 3—Buenos Aires, 
May 25—Golden Hind, 2,000 
To China—May 25—Golden 
LAKE CHARLES—To fe, me A 
To Manchester—May 30—Custod 
To Ghent—June 1—Hybert, 252 


n, 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 

High Stand- High Stand- 
Density Density ard 
Liverpool .30c. 50c 6 


Manchester .30c. 
Antwerp .35e. 


High Stand- 

Density ard 
, , . |Piraeus .75¢. .90c. 
Fiume .50c. .65c. |Salonica .75¢. .90c. 
Barcelona .35c. .50c. |Venice .50e. .65c. 
Havre .36c. Japan °. . Copenhag’n .42c. .57¢. 
Rotterdam .35c. : , Shanghai . . Naples 400¢. .55c. 
Genoa .40¢. .55e. Bombay z .40c. .55¢e. |Leghorn 40¢. .55e. 
Oslo 46c. Bremen .30c. .45¢c. |Gothenb’g .42c. .57¢. 
Stockholm .42c. [Hamburg .30c.  .45c. 


* Rate is open. z Only small lots. 


_ Liverpool—By cable from Liverpool we have the follow- 

ing statement of the week’s imports, stocks, &c., at that port: 

—_ 24. May 31 June 7 
48,000 51,000 6 

611,000 

202,000 


Trieste 








Forwarded , 
Total stocks 
Of which American 


Total imports 52.000 48,000 
Of which American. _._.__..-. 3,000 y 


"Fe 2,000 
Amount afloat 136,000 131,000 
Of which American. ---.--.-.-- 50,000 45,000 39,000 34,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


spot cotton have been as follows: 


5 ’ 
205 ,000 





Saturday Monday Wednesday| Thursday Friday 
Quiet A fair 
and business 


Firm. doing. 


Spot Tuesday 





A fair 


Market, | 
business 


12 15 
P.M. 


Mid.Upl ds 


Moderate 
doing. demand. 


6.71d. 6.59d. 6.74d. 6.79d. 6.77d. 


Futures.{|\Barely stdy Quiet, Steday, jQuiet, un-/ Quiet but Steady, 
Market 20 to 28 ptsi2 to 3 pts.'6 to 7 pts.ichanged to/steady, 1 to|2 to 3 pts. 
opened || decline. advance. | advance. | 1 pt. adv. | 2 pts. dec.| advance 


Market, Steady, Quiet, 
4 22 to 25 ptsichanged to/16 to 19 pts 2 pts. stdy., 2 to/10to l2pts. 
P.M. decline. | 4pts.adv.' advance. 3 pts. dec.! advance 


decline. 
Prices of futures at Liverpool for each day are given below: 


| ! ! 
Sat. Mon. Tues. Wed. | Thurs. | Fri. 


Junel | | | ) | 
to (12.1512.30 12.15; 4.00:12.15; 4.00.12.15 4.0012.15; 4.00 12.15; 4.00 


June 7 | 


Moderate Quiet 


demand. 
6 .83d. 


Steady, un-| Very stdy., Quiet but |Very st’y, 





























Dp. ™.\p. M. p. M./p. M./p. M./p. M./p. M. P. M./p. M.|/p. M. Pp. M./p. m. 
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BREADSTUFFS 
Friday Night, June 7 1935. 
Flour was in small demand, but prices have recently been 
steady, reflecting the stability of grain markets. 


Wheat rallied after making new lows for the season on the 
Ist inst. and ended 1% to 1%<c. lower. At one time prices 
were down more than 3c. a bushel. General liquidation 
inspired by President Roosevelt’s remarks on the previous 
day and weak cables caused the decline. On the decline, 
however, buving developed and the firmness of cotton 
checked selling. There was also some buying against sales in 
Kansas City. Winnipeg and Liverpool were weak. The 
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winter wheat crop was estimated by one authority at 456,- 
000,000 or 24,000,000 above the May 1 Government report. 
He put the pring wheat condition at 37.2% against 41.3% a 
year ago. n the 3d inst. prices closed 4% to *%e. lower 
after showing early strength owing to the firmness of Liver- 
pool and Siseoale. Rather heavy selling, however, 
inspired by better crop prospects in this country and in 
Canada brought about a reaction late in the day. The 
visible supply in this country decreased 1,148,000 bushels. 
On the 4th inst. prices closed 13% to 13%4c. higher on buying 
and short covering stimulated by a belief that the market 
was oversold and that bearish crop news had been discounted. 
Spreaders were buying wheat and selling corn. Thestrength 
of Liverpool had a bracing effect. Winnipeg was also higher. 
The weather map showed rains in the American Northwest 
and Canadian Wes, and light showers over the winter wheat 
belt. On the 5th inst. prices closed \% to 4c. lower owing 
to the failure of Liverpool to respond to Tuesday’s advance 
at Chicago. Parts of the Northwest and Southwest and 
Western Canada had beneficial moisture. Liverpool closed 
34d. lower to 4d. higher. Winnipeg was Ke. higher. The 
Government report on next Monday is expected to exceed 
privace estimates. 

On the 6th inst. prices closed %c. lower to 4c. higher. 
The market was relatively firm, owing to a better demand 
from commission houses. Complaints of too much moisture 
and rust and Hessian fly infectation were received. Bene- 
ficial rains fell in the spring wheat belts of this country 
aud of Canada, but had little or no effect on prices. Liver- 
pool closed unchanged to %d. higher, but Winnipeg was 
lec. lower. To-day prices ended % to 1%c. lower, on sell- 
ing inspired by reports of heavy rains in the Southwest. 
Several inches of rain fell in Oklahoma. Demand was 
lacking. 

DAILY CLOSING PRICES oFr WHEAT IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 
98% 98 99% 99% 99% 98% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
82 82% 83% 83% 84% 82% 
83% 83% 84% 84% 834% 83 
85% 85% 87% 87 S864 85% 
When Made Season's Low and When Made 
Apr. 16 1934| July S144 June 1 1935 
September _...102% Apr. 16 1934|September _._.. 81% June 1 1935 
December 94 May 20 1935); December June 1 1935 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
8234 Hol. 8334 83% 83% 83% 

Corn moved along with wheat. Early on the Ist inst. 
after declining nearly 2c. a bushel, early prices rallied on 
short covering and ended with net gains of % to we. The 
weather was generally favorable for the planted crop. Some 
advices stated that 90% of the crop was planted in Jowa but 
only 36% in Illinois. On the 3d inst. prices ended 1% to 
2\e. higher on buying owing to heavy rains in the belt. 
Offerings were light. Heavy rains in Illinois have seriously 
interfered with planting operations. On the 4th inst. prices 
ended \% to %e. higher on buying influenced by continued 
wet weather over the belt which is seriously interfering with 
planting. Cash corn was firmer. Selling by spreaders 
checked the rise. On the 5th inst. prices closed yc. lower 
to 1\%e. higher. Some buying was inspired by unseasonably 
cool weather and excessive moisture which will necessitate 
replanting in some sections. 

On the 6th inst. prices rose %8 to 1c. on a fair demand, 
with light offerings. To-day prices declined 1% to 1l%c., 
reflecting the weakness in wheat. 

DAILY CLOSING PRICES OF CORN 


July 





IN NEW YORK 
. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 98% 98 9944 99% 939% 100 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
78% 80% 80% 80% 
74% 75% 75% 
63% 63% 64% 63% 63% 
Season's Low and When Made 
7 Mar. 18 1935 
Mar. 25 1935 
June 1 1935 


Season's High and When Made 
ul 90 


July l% Dec. 5 1934|July 71 
September _... 84%, Jan. 5 1935|September _... 67% 
December June 6 1935| December 60 '%4 


Oats like other grain showed early weakness on the Ist 
inst. but subsequently rallied and closed % to *<e. higher. 
On the 3d inst. prices ended *c. to lc. higher owing to fears 
of too much moisture. On the 4th inst. prices ended un- 
changed to %c. lower. On the 5th inst. prices were 4c. 
lower to ce. higher. 

On the 6th inst. prices closed 4% to %sc. lower, in response 
to the weakness in corn. Sales out of store were reported 
to have been rather heavy. To-day prices ended 4 to We. 
lower, in sympathy with wheat. 


DAILY CLOSING PRICES OF OATS IN NEW YORK __ 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 47% 48% 47% 48 417% 47% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. M Wed. Thurs. Fri. 

35 35% 35 
33% 33% 32% 
35% 35% 34% 34% 

Season's High and When Made Season's Low and When Made 
July 51 Dec. 5 1934/July....------ : 337% May 31 1935 
September _._.. 4434 Jan. 7 1935|September --.. 32% May 31 193¢ 
December 3534 June 4 1935|December----- 3414, June 1 193 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


3914 Holi- 40% 40% 41% 40% 

34% day 35% 35% 36 35% 

Rye trading was rather light and prices ended 1 to 1%c. 
lower on the Ist inst. in sympathy with wheat. On the 
3d inst. prices declined 2 to 2c. owing to a lack of buying 
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support. On the 4th inst. prices show net gains of *% to 
%c. reflecting the strength in wheat. On the 5th inst. prices 
ended 1% to 1c. higher on short covering in a very quiet 
market. Nat C. Murray said: ‘‘The rye market in the 
United States has been depressed for two years by the 
importation of European rye. With a radieal ehange in 
European rye situation there may be a recovery of prices in 
the United States notwithstanding the favorable prospect 
of the new United States crop, which probably already is 
discounted in the market.’’ 


On the 6th inst. prices ended ™% to 1c. lower, despite 
unfavorable weather reports. Eastern interests were sell- 
ing new crop months. To-day prices closed 5c. lower to 
5ec. higher, but on the whole was relatively firm owing to 
a fear of delayed planting as a result of too much moisture. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

% 453 46% 47% 48% 47 

49 47 47% 49 50 48 

52% 50 51 52% 52% 52 

Season's High and When Made Season's Low and When Made 

September __.. 76 Jan. 51935|September __.. 50% May 31 1935 
December 53% June 3 1935| December 50 June 41935 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Mon. Tues. Wed. Thurs. Fri. 
Holi- 43% 44 44 44% 
day 45% 46 46% 46 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
45 45 45 45 45 
46 46 46 46 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
41% Holi- 42% 13% 42% 41 
38% day 40 40% 40% 40 


Closing quotations follow: 


GRAIN 
Wheat, New York— 
No. 2 red, c.i.f., domestic... 98% 
Manitoba No. 1, f.0.b. N.Y. 90 


Corn, New York— 
No. 2 yellow, all rail 


Oats, New York— 

No. 2 white 
Rye, No. 2, f.0.b.bond N.Y. 
Barley, New York— 
47% Ibs. mal 
Chicago, 


47% 
534 


FLOUR 


7.40 | Rye flour 
60 | 


tents $3.50@3.75 
6. Seminola, bbl., 


Nos. 1-3. 7.95@8.C0 
2.95 
2.60 


Hard winter c 6.15 


All the statements below rezarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river pocts 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





Receipts at— | Flour Wheat Corn Oats Rye Barley 





bbls 196 lbs bush. 60 lbs .\bush. 56 lbs. bush. 32 lbs .\bush 56 lbs\bush 48 lbs 

149,000 96,000 963,000 562,000 363,000 165,000 

43,000 168,000 : 

2,000, 

9,000 

28,000 

11,000 

Indianapolis. — 
St. Louis. -.-.-. ; 
Peoria 13,000 
265,000 
193,000 
4,000 
89,000 
23,000 
1,310,000 


4,015,000 
7,236,000 
6,881,000 


Sioux City... 
Buffalo 





Same wk., 34 
Same wk., °33 


779,000 846,000 
753,000, 1,364,000 





2,259,000 


Since Aug. l— 
1934 15,558,000 175,812,000 162,536,000 45,232,000 13,574,000 55,377,000 
15,175,000 204,601,000 174,671,000 65,971,000 11,185,000 47,238,000 


16,827,000 299, 129,000 186,661,000 85,519,000 14,577,000 45,861,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 1 1935, follow: 





Flour W heat 


ibbs 196 Ibs\bush. 60 lbs .\bush. 56 lbs bush. 32 lbs \bush 56 lbs bush 48 lbs 
116,000 160,000 59,000 2,000 
20, 


Receipts alt— | Corn | Oats Rye Barley 











New York... 
Philadelphia - 
Baltimore... 
New Orleans * 
Montreal - - - -| 





408,000 


Tot. wk. '35 1,022,000 ,000 
4,849,000, 7,189,000 


266,000 

Since Jan.1°35, 5,280,000, 18,233,000 
Week 1934___| 232,000 2,282,000 144,000! 160,000 27,000 
Since Jan.1°34 5,829,000 26,094,000 3,053,000 2,486,000 235,000 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading 

The exports from the several seaboard ports for the week 
ended Saturday, June 1 1945, are shown in the annexed 
statement: 














Flour 
Barrels 


W heat 
Bushels 


652,000 


Oais Rye 
Bushels Bushels 


Corn 
Bushels 


Barley 
Bushels 


Exports from— 











is os dine 


New Orleans 





Total week 1935... 
Same week 1934. - - - 




















2,279,000 
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The destination of these exports for the week and since 
July 1 1934 is as below: 





Flour 





Erports for Week 
and Since 
July 1 to— 


Week 
June 1 
1935 


June l 
1935 








Barrels 
34,135 
16,565 
1,000 
4,000 
Brit. N. Am. Cols.| 5,000 

Other countries...| 10,290 


Total 1935 70,990 
Total 1934 78,785 


Bushel: 
United Kingdom. — 


Continent... .... 
So. & Cent. Amer. 








3,392,794 
4,292,796 

















2,279,000) 100, 168,000 


The visible ‘supply of grain, comprising the stocks in 
grapary at principal points of accumulation at lake and 
seaboard ports Saturday, June 1, were as follows: 


GRAIN STOCKS 
W heat Corn 
Bushels Bushels 


127,000 





Oats Rye 
Bushels Bushels 
1 


Barley 
Bushels 
19, 
12,000 


United States— 
Getan = sea ccnccesées 
~ , youn 
x Philadelphia 
Dixit: ecohobataben 


afl 
On Canal. 





Total—June 1 1935...29,793,000 10,417,000 10,493,000 9,094,000 6,839,000 
Total—May 25 1935. ..30,941,000 10,543,000 10,561,000 8,632,000 7,023,000 
Total—June 2 1934...75,920,000 43,551,000 25,725,000 10,270,000 9,277,000 


foreign oats, afloat in bond; 286,000 bushels foreign corn, afloat in bond. x Phila- 
delphia also has 293,000 bushels foreign rye stored in bond. 

Note—Bonded grain not included above: Barley—Buffalo, 161,000 bushels; 
Duluth, 102,000; total, 263,000 bushels, against none in 1934. Wheat—New York, 
669,000 bushels; New York, afloat, 253,000; Buffalo, 3,930,000 ;Buffalo afloat, 
215,000; Duluth, 716,000; Erie, 455,000; on Lakes, 265,000; Canal, 617,000; total, 
7,120,000 bushels, against 5,261,000 bushels in 1934. 


W heat Oats Rye Barley 
Bushels Bushels Bushels Bushels 
5,779,000 212,000 404,000 
Ft. William & Pt. Arthur 72,059,000 2,138,000 
Other Canadian & other 

32,668,000 669,000 


water points 

Total—June 1 1935_.110,506,000 3,211,000 
Total—May 25 1935_.110,582,000 4,003,000 
Total—June 2 1934_.101,328,000 5,676,000 


Summary— 
American. ............ 29,793,000 10,417,000 10,493,000 9,094,000 6,839,000 
Canadian .............110,506,000 3,632,000 3,214,000 3,211,000 


Total—June 1 1935..140,299,000 10,417,000 14,125,000 12,308,000 10,050,000 
Total—May 25 1935..141,523,000 10,543,000 14,626,000 11,835,000 11,026,000 
Total—June 2 1934..177,248,000 43,551,000 31,378,000 13,402,000 14,953,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 


ended May 31, and since July 1 1934 and July 2 1933, are 
shown in the following: 


| a 


Corn 


Canadian— Bushels 





3,203,000 
3,132,000 








Wheat | 
Since 

July 2 
1933 


Corn 








Week | 
May 31 
1935 


Since 
| July 2 
1933 


Bushels | Bushels Bushels | Bushels | Bushels | Bushels 
North Amer. 3,891,000 151,941,000 203,908,000 39,000. 820,000 
Black Sea... 128,000 5,977,000 41,467,000 68,000 16,551,000 33,039,000 
Argentina___ 3,567,000 173,700,000 124,567,000 7,076,000 203,846,000 198,009,000 
Australia -.. 2,047,000,105,845,000 82,734,000 


| 


328,000, 
Oth. countr’s 1,760,000 44,672,000, 25,948,000 


113393 000'482 463,000 478,624,000 7,459,000 259,867,000 242,595,000 


Weather Report for the Week Ended June 5—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended June 5, follows: 


Following two weeks of abnormally eool weather, there was a reaction to 
considerably warmer from the Mississippi Valley eastward where tempera- 
tures for the week, in general, averaged above normal. Minimum tem- 
peratures were moderately low in the Lake region and Central-Northern 
States, but were generally in the 60’s south of Virginia, Kentucky, Mis- 
souri, and Kansas. Freezing weather occurred locally in some western 
Mountain States, the lowest reported from a first-order station being 
28 degrees at Flagstaff, Ariz. 

The table shows that the weekly mean temperatures were from 2 degrees 
to as much as 5 degrees above normal! in most Eastern States, and were 
near normal in the Mississippi Valley, the Southwest, and Pacific districts. 
They were abnormally low, ranging from 4 degrees to 5 degrees subnormal, 
in Nebraska, Wyoming, and portions of adjoining States. 

The table shows also that rainfall was substantial rather generally in 
the Southern States, the southern drainage area of the Ohio Valley, and in 
most central and northern sections between the Mississippi River and 
Rocky Mountains. The amounts were heavy in Missouri, eastern Kansas, 
southern Iowa, Nebraska, western South Dakota, northeastern Colorado, 
and southeastern Wyoming, also in the northern portions of Utah and 
Nevada. Except locally, the Atlantic States had mostly light showers, 
through generous falls were reported in much of New York and in northern 
New England. 

The reaction to warmer weather in the eastern half of the country was 
decidedly favorable in promoting better growth of vegetation, while 


Exports Week | 
May 31 | 


1935 


Since 
July 1 
1934 


Since 
July 1 
1934 








431,000 10,727,000 
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showers were helpful in the Lake region. Also moderate temperatures in 
the northern Plains and the Southwest stimulated favorable growth, but 
it was too cool for best results in the central Plains and Rocky Mountain 
districts. The notowertay weather feature that continues unfavorable 
to agricultural interests is the persistently wet soil over much of the interior, 
including principally the lower Ohio Valley, Missouri, the east-central 
Plains, and the northwestern Cotton Belt. In these sections farm work 
continues to be badly hampered by wet fields, and spring plantings have 
become seriously delayed, with field work in some sections as much as four 
weeks later than average. 

There was heavy flood damage in parts of western Nebraska, and por- 
tions of adjoining States, resulting in much loss of life and widespread 
destruction of growing crops. The northern Great Plains continue to 
enjoy unusually favorable weather conditions, and the present situation 
is generally satisfactory from the Rocky Mountains westward, except for 
dryness in parts of the Pacific Northwest. In the Atlantic States the showers 
of the week were decidedly favorable, though more rain is needed in 
a oes many places from Virginia northward, in south-central Georgia, 
and in Florida. 


SMALL GRAINS—Winter wheat continues to need dry weather in 
central valley sections, while warmth and sunshine would be generally 
helpful. In the Ohio Valley growth has become rather too rank in places, 
with complaints of yellowing and lodging; condition, however, remains 
mostly fair to good and the crop is headed or heading in many parts. In 
Missouri progress was poor to fair, but condition varied from fair to very 
good; wheat was damaged somewhat by lodging and f1 In Nebraska 
and Kansas wheat needs warmth and sunshine generally, with ripening 
begun in the extreme southeastern part of the latter State, while in the 
former considerable damage was done by flooding in southwestern parts, 
although otherwise, progress and condition were very good. Condition 
was fair to good in the Southewst, but wp Bot nr eye is needed in south- 
western Texas, where the crop is ready for harvest; as is = to 
begin in about 10 days in Oklahoma. Winter grains are doing well in more 
northern States, but in the Pacific Northwest rain is needed, especially on 
light soils; wheat has been seriously affected by dryness in this area. 

In the spring-wheat region weather conditions are largely favorable, with 
the early seeded making rapid growth and in — to excellent condition. 
Local areas need more tain, but the soil condition is ryt ya 4 
Oat harvesting has been nearly completed in parts of the South and has 
advanced well to Arkansas. 

Better progress was made in corn planting in much of Kentucky and 
generally in Ohio, while in the northern tions of Indiana and Illinois, as 
well as in the Lake region, seeding is well a = Good progress was reported 
also in Minnesota and the northern Great Plains. However, in the southern 
portions of Indiana and Illinois, Missouri, and the central Great Plains, 
very little planting was possible during the week because of wet fields.— 
In southern Illinois very little corn has seeded, and only about a third 
has been planted in Missouri where this work now averages about four 


weeks late. 
In Iowa the first planting of corn is about completed, but much replanting 


is necessary because of unfavorable minating weather resulting in rotting 
of seed; all of the early planted has lost in some south-central sections 
because of roe! | rains, erosion, and flooding in recent weeks. In the 
Atlantic States the warmer weather of the week was favorable. 

COTTON—Temperatures were mostly somewhat above normal in the 
Cotton Belt, with moderate to rather heavy rains in most sections. In 
general, the weather of the week was fairly favorable, except in the north- 
western belt and some north-central districts where it continued too wet. 

In Texas growth of cotton was fair to good, through much ramains to be 
planted or replanted in the northern part of the State. In Oklahoma 
pr s of seeding was poor to only fair, with much remaining to be done 
and condition of the early planted generally poor because of wet soil an 
the cold weather of recent weeks. 

In Arkansas progress was fair in the south, but less favorable elsewhere 
because of too much rain; only about half of the crop has been planted in 
some northern sections. In Louisiana conditions were more favorable, but 
in Mississippi and Tennessee there was too much rain for results. 
However, from Alabama eastward and northeastward the weather of the 
week was mostly favorable, with the higher temperatures in the north- 
eastern belt especially helpful; stands are poor to only fair in the north- 
east because of previous low temperatures. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 


Virginia—Richmond: Temperatures normal; precipitation light to 
locally heavy. Work active and growth rallied, though cool nights un 
favorable. eadows and pastures excellent. Small ane only fair in 
many sections. Cotton stands poor. Corn doing well. Replanting to- 
bacco nearing completion. Southeastern truck still backward. 

North Carolina—Raleigh: Warmer, with adequate sunshine, followed 
by showers at close made favorable week for planting, germination, and 
growth of crops and farm work. Progress of cotton good, though con- 
dition only fair; chopping good advance; stands partly very irregular. 
Favorable for saving hay. obacco and early corn improved. 

South Carolina—Columbia: Local showers latter part of week and 
moderate temperatures improved condition and growth of cotton, but 
previous coolness caused irregular stands in localities of north; chopping 
well advanced in north and cultivation generally good, with squares form- 
=e _~ lower elevations. Oat and wheat harvests active in north; thresh- 

g begun. 

Gerogia—Atlanta: Somewhat warmer better for growing corn and 
cotton in most places, but continued dryness unfavorable in south. Mod- 
erate to heavy showers in north and central Monday. Planting cotton 
good advance in north and about completed; chopping and plowing well 
advanced in south; first blooms appearing: general condition still fairly 
good. Grain and potato harvests about finished in south. 

Florida—Jacksonville: Cotton condition and aoerons fairly good; 
chopping fair advance. Corn good, but dry. obacco good; priming 
and some harvesting. Rangesdry. Peanuts and sugarcane good. Citrus 
fair, but needs rain for upland groves; fruit dropping. 

Alabama—Montgomery: Irregular showers permitted work to make 
good progress, except locally, before general rains at end of week when 
moisture especially beneficial in east. Cotton progress and condition 
mostly g - fields clean and chopping about finished. Planting corn 
and sweet potatoes continues. 

Mississippi—Vicksburg: Frequent showers, mostly in north and south 
thirds, rendered growth, chopping, and cultivation of cotton poor to fair, 
with State progress poor to fairly good. Considerable intended corn acre- 
age unplanted, with progress in central mostly fair, but poor elsewhere 
Progress of pastures generally excellent. 

Louisiana—New Orleans: Occasional scattered showers, adequate sun- 
shine, and slightly warm favorable for all crops which made excellent ad- 
vance and cultivation progressed well, except in flooded areas. Replanting 
cotton mostly done; crop in all stages of growth; first bloom in south- 
weep condition fair to very good. orn, rice, pastures, and truck doing 
well. 

Tezas—Houston: Averaged slightly warm; heavy to excessive rains 
in southwest and south-central and moderate to heavy elsewhere, except 
extreme west where showers widely scattered. Farm work backward due 
to wet soil and practically all fields need cultivation. Progress of cotton 
fair to good; condition mostly good though planting backward in north 
where much remains to be Feantes or replanted, but preparations pro- 
gressing rapidly in Panhandle. Wheat, oats, corn, and minor grains 
made good progress, but dry weather needed as these crops are ready for 
harvesting in southwest. 

Oklahoma—Oklahoma City: Favorable for growth due to warmth, but 
continued rain and wet soil prevented planting and cultivation: fields 
quite yy 2 Planting cotton slow to only fair advance and much re- 
mains to plant and replant; condition of early planted poor. Condition 
ogress and con- 
dition of wheat fair; but little remains in extreme northwest: harvest will 
begin in 10 days. Oats fair to good condition and mostly headed. Pas- 
tures, gardens, and minor crops made good advance. 

Arkansas—Little Rock: Progress of cotton good in south, but poor to 
fair elsewhere due to continued rains; only half lanted in some northern 
portions; plants small; considerable heppng n south; late elsewhere 
and much replanting necessary; cultivation badly needed. Progress of 
corn fair to very good, but cultivation badly needed. Wheat and oats 
ripening; oat harvest about completed in some sections. 

Tennessee—Nashville: Farm work made good advance, but still back- 
ward and most crops late. Condition of winter wheat fair to very good: 
some ripening. Barlye and rye being cut. Planting corn good progress, 
but not completed; early well cultivated and condition very good: warmth 
needed. Progress of cotton poor, but condition fair; some replanting: 
chopping fair advance. Tobacco and sweet potatoes about all set. 


and progress of corn poet: much replanting necessary. 
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Kentucky—Louisville: Progress of plowing and corn planting good 
until stopped by heavy rains near end; planting nearly done in south and 
far advanced in bluegrass region, while about one-third done in north; 
stands often poor. Much tobacco land prepared, and good progress in 
transplanting; plants rather yellow and weak; favorable for obtaining 
stands. Progress and condition of wheat poor to very good; some im- 
provement and beginning to turn in south. 


—_—_ ~~ 
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DRY GOODS TRADE 
New York, Friday Night, June 7 1935. 


Owing to more favorable weather conditions during the 
early part of the week and also as a result of price reductions 
on certain groups of merchandise, retail trade in the period 
under review showed a gain in volume over last year, the 
first instance of this kind in more than a month. Sports 
wear and summer goods were in best demand. While addi- 
tional price cutting may result in a further increase in volume, 
it is feared that ensuing wage reductions or even the threat 
of such would prove a deterrent to an expansion in sales. 
Estimates of department store sales for the month of May 
in the metropolitan section forecast a decrease of about 3% 
as compared with May 1934. For the country as a whole, 
results should prove a trifle better, with the possibility that 
a small gain may be revealed. 

Trading in the wholesale dry goods markets was virtually 
suspended, following the confusion caused by the decision of 
the Supreme Court. Retailers, on the one hand, confined 
their purchases to urgent fill-in orders, and manufacturers 
refrained from quoting on goods, preferring to await clarifi- 
cation of the further steps to be undertaken by the Admin- 
istration in salvaging what it can of the NRA legislation. 
Prices, as a result, showed few actual changes. Reports 
were current that retailers were pressing for lengthening of 
discounts on certain merchandise groups, and it was also 
said that efforts were under way to protect buyers against 
possible subsequent drastic price adjustments. The dead- 
lock in the silk goods market as it developed following the 
NRA decision continued unabated. Business was confined 
to small lots for immediate delivery, but no changes in prices 
came to light, with both buyers and sellers waiting for a 
clearer view of the general situation as it will develop fol- 
lowing the demise of the NRA. Trading in rayon yarns also 
continued restricted although shipments during the past 
month were reported to have gained substantially over the 

revious month, and some weavers were said to be pressing 
or earlier shipments on June orders. What little new de- 
mand developed appeared to center in high luster yarns of 
150 deniers and pigment yarns of 150 and 100 deniers. 


Domestic Cotton Goods—Trading in gray cloths was at 
first virtually non-existent, because of the confusion created 
A the NRA decision. Buyers were naturally uncertain 
about the immediate future of the market and mills whose 
position had recently been strengthened, by virtue of heavy 
sales over the preceding weeks, did not attempt to push goods 
on buyers. As a result quoted prices were purely nominal, 
Following the decline in raw cotton futures, scattered con- 
cessions from official quotations were obtained by buyers, 
but the subsequent rally in the raw cotton market served to 
strengthen the price structure, and a moderate amount of 
buying developed when it became apparent that earlier 
fears of a general breakdown proved groundless for the time 
being, in view of the fact that general compliance to wage 
and hour provisions of the defunct codes would continue. 
For the immediate future, it is expected that the trend of the 
raw cotton market will largely determine the course of trad- 
ing in gray cloths. Business in fine goods continued at a 
virtual standstill, with only cecasional small fill-in lots 
changing hands. Renewed weakness developed in rayon 
finished goods, due to price cutting on the part of the smaller 
converters. Closing prices in print cloths were as follows: 
39-inch 80s, 9c.; 39-inch 72-76s, 8%c.; 39-inch 68-72s, 
7\4¢c.; 38'4-inch 64-60s, 614¢.; 3814-inch 60-48s, 55<e. 

Woolen Goods—Although trading in men’s wear fabrics 
was practically suspended, as a result of the general uncer- 
tainty caused by the nullification of the NRA, no indications 
of a reversal in the trend of prices came to light. Most 
mills are still busy on earlier contracts, and very few if any 
cancellations were reported, while spot supplies were said to 
be virtually non-existent. A stabilizing influence was the 
announced willingness of the industry as a whole to abide 
by the wage and hour standards provided in the codes. Re- 
ports from retail clothing centers were fairly satisfactory, 
reflecting growing response to consumer buying to offerings 
of sports and summer apparel. Trading in women’s wear 
goods continued inactive, with uncertainties created by the 
NRA decision and with fears of labor trouble in the garment 
industry serving to further delay buying of fall require- 
ments. 

Foreign Dry Goods—A fair amount of business continues 
to be transacted in linen suitings and dress goods, with prices 
holding firm in sympathy with the persistent strength in 
the foreign primary markets. Burlap prices moved within 
a narrow range, and trading was quiet although prices ruled 
quite steady. Determining factors were continued reports 
from India forecasting a greatly reduced jute crop and the 
monthly report on burlap stocks in Calcutta showing a re~- 
duction in supplies of over 30% as compared with May 1934. 
Domestically, lightweights were quoted at 4.75@4.80c.; 
heavies at 6.20@6.25c. 








Volume 140 








——— 























Specialists in 


lilinois & Missouri Bonds 





STIFEL, NICOLAUS & CO., Inc. 


105 W. Adams St. e DIRECT e 314 N. Broadway 
CHICAGO WIRE ST. LOUIS 

















L 





MUNICIPAL BOND SALES DURING MAY 


The volume of new State and municipal bond issues sold 
during the month of May was well under the total for the 
revious month, due partly to the slight lessening in demand 
for such securities and the unsettled conditions which pre- 
vailed in the financial markets generally as a result of 
developments in Washington. The appearance of several 
high-grade corporate issues during May also contributed 
to the falling off in the demand for municipals as the yields 
on such loans were considerably higher than those afforded 
the investor in similarly well rated State and municipal 
instruments. Moreover, the larger of the tax-exempt issues 
brought out in May were relatively small in comparison with 
some of the flotations which featured the sales of municipal 
bonds in April. 

Our records show that the total of long-term State and 
municipal bonds sold in the month just ended was $76,695,- 
868, as compared with $156,078,031 in April, $150,313,900 
in March, $53,435,359 in February and $97,172,419 in 
January. The figure for April includes such issues as $50,- 
000,000 by New York City, $24,000,000 by the State of 
California and $16,920,000 by the State of Alabama. In 
contrast, the largest flotation in May was the $8,000,000 
Indianapolis Utilities District, Ind., loan. As our figures 
do not include loans sold to Federal agencies, the total for 
May is exclusive of the issue of $11,164,000 5% Los Angeles 
Metropolitan Water District, Calif., bonds which was sold 
at par to the Reconstruction Finance Corporation, the only 
bidder for the loan. 

The issues of $1,000,000 or more disposed of during May 
are listed herewith: 


$8,000 ,000 Indianapolis Utilities District, Ind., 44% gas plant revenue 
bonds, due serially from 1938 to 1967 incl., awarded to Otis & 
Co. and Halsey, Stuart & Co., Inc. at a price of 96.0625. Pro- 
ceeds will be used by the city to finance the acquisition of the 
Citiziens Gas Co. of Indianapolis and to make extensions and 
improvements to the utility system. The bankers have not 
re-offered the issue publicly as yet. 


7,722,000 Kentucky (State of) bridge revenue refunding bonds, com- 
prising $5,655,000 4s and $2,067,000 3%s, due in 1945 and 
1950, optional at any time, were awarded to Blyth & Co., Inc. 
of New York and associates at 100.014, a basis of about 3.90%. 
The bankers are re-offering the bonds for public investment 
at a price of 102.50 and accrued interest. he bonds are part 
of the $7,948,000 originally sold to C. W. McNear & Co. and 
associates in April, the award having been declared invalid 
by the courts. 


7,500,000 Chicago, Ill., 344% refunding bonds, including $4,000,000 due 
in 1951, callable beginning Jan. 1 1940, and $3,500,000 of 1952, 
callable Jan. 1 1945, sold to a Chicago banking group headed by 
the Northern Trust Co. at 101.07, a basis of about 3.42%. 
The 1951 bonds were re-offered to yield 3.05% to optional date 
and 3.50% thereafter, while the yields on those due in 1952 
were 3.20% and 3.50%. 

4,158,000 Portland, Ore., refunding bonds were sold as follows: $2,078,000 
2\%s, due from 1936 to 1940 incl., went to Lehman Bros. and 
Halsey, Stuart & Co., Inc. and associates at 100.25, a pasis 
of about 2.42%. Public re-offering was made by the bankers 
at prices to yield from 1 to 2.50%, according to maturity. The 
remaining $2,080,000, bearing 3% © coupons and due from 1941 
to 1945 incl., were purchased by an account headed by Brown 
Harriman & Co. and the First Boston Corp. at 100.77, a basis 
of about 3.39%. This block was offered to investors on a 
yield basis of from 3.10 to 3.25%, according to maturity. 


3,000,000 South Dakota (State of) 4%% rural credit bonds, maturing 
serially from 1943 to 1950 incl., purchased by Edward B. 
Smith & Co. of New York and associates at 100.10, a oasis of 
about 4.49%. Re-offered to yield from 4.10 to 4.30%, accord- 
ing to maturity. 

2,840,000 Delaware (State of) refunding bonds, including $1,000,000 2s, 
due from 1938 to 1947 incl., $1,000,000 2s, due from 1948 
to 1957 and $840,000 2%s, maturing from 1958 to 1966. all 
callable at 102.50 starting April 1 1936, awarded to the First 
Boston Corp. and associates at a price of 103.329. Due tothe 
early call provision, re-offering was made by the bankers to 
yield from 0.03 to 2.52%, according to maturity. 


2,099,000 Westchester Co., N. Y., 3%% bonds, maturing serially trom 
1937 to 1965 incl., sold to Halsey, Stuart & Co., Inc. of New 
York and associates at 100.262, a basis of about 3.225%. 
ga to iavestors to yield from 1 to 3.30%, according to due 

ate. 

1,500,000 Pittsburgh School District, Pa., 24% school bonds, due $30.- 
000 each year from 1936 to 1965 incl., scld to an account 
managed by E. H. Rollins & Sons of New York at 101.143, 
a basis of about 2.39%. In re-offering the issue, the bankers 
priced the 1936 to 1944 bonds to yield from 0.40 to 2.20%, 
according to maturity, while the remainder were offered at prices 
of 101.75, 101.50 and 101.25 for 1960-1965 maturities. 

1,402,000 Texarkana, Tex., 44% refunding ponds, due serially from 
1940 to 1974 incl., optional after April 15 1955, were publicly 
offered in May by John L. Arlitt, Austin municipal pond dealer, 
pursuant to a refinancing contract with the city. 

1,106,000 Columbus, Ohio, 3% various purposes bonds, awarded to 
Lehman Bros. of New York and associates at 100.08, a basis 
of about 2.99%. In re-offering the bonds, the bankers priced 
those due from 1943 to 1952 incl. to yield from 2.40 to 2.95%, 
according to maturity, while the 1953 to 1959 bonds were 
priced at par and accrued interest. 
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1,000,000 Virginia (State of) 2% certificates of indebtedness, due July 1 
1945, sold to the First National Bank of New York and asso- 
ciates at 100.739, a basis of about 1.92%. Publicly re-offered 
to yield 1.85%. 

As is to be expected, there are some municipalities which 
are unable to sell their obligations, notwithstanding the 
unusually favorable market conditions which continue to 
prevail for municipal issues. Abortive offerings during May 
represented issues of 17 municipal units having an aggregate 
par value of $4,290,500. They are enumerated herewith, 
together with the page number of the “‘Chronicle’’ where an 
account of the unsuccessful offering appears: 


RECORD OF ISSUES THAT FAILED OF SALE DURING MAY 


Page Name— Rate Amount 
3933 Acadia Parish S.D.No.65,La.. Not exc. 6 $120,000 
3586 aBloomsburg, Pa 3% 50,000 

630,000 


Bids unopened 
3587 Bowling Green, Ky y 
206 ,000 


Postponed 
Bids unopened 
Not sold 

Not sold 


x 
3587 Campbell, Ohio 6% 
3421 Clayton, N. Mex Not exc. 45,000 
3592 Kingston School District, Ohio . % 13,500 
3755 bLake Missoula Counties 8S. D. 
No. 28, 100,000 Postponed 
3756 cMidland City Sch. Dist., Mich_- x 282.000 No bids 
3427 North Bend, Ore 6% 24,000 No bids 
3758 dPiscataway Twp., N. J Not exc. 98,000 Bids rejected 
3428 ePutnam Valley, Phillipstown and 
Fishkill S. D. No. 1, N. Y Not exc. 290,000 Bids rejected 

3597 Ridgefield, Wash Not exc 16,000 Potsponed 
3760 fSt. Louis, Mo \ 1,800,000 No bids 
3598 4% 9,000 Sale canceled 
3262 Sunset Beach Sanitary D., Caiif. Not exc. 6% 45,000 No bids 
3600 Willacy Co. Rd. Districts, Tex. . x ’ No bids 
3432 Worley, Idaho Not exc. 6% 11,000 Not sold 

x Rate of interest was optional with the bidder. a Doubt as to whether Federal 
funds would be contributed toward cost of the improvement caused the Borough 
to rescind the offering. b New sale date is June 24. c Lack of bids was attributed 
to technicality regarding tax levy to service the issue. d Clerk reports issue will be 
sold privately. e Block of $100,000 bonds is being re-offered for sale on June 8. 
f Absence of bids resulted from confusion caused by State Attorney-General in 
ruling that State of Missouri and related municipal issues are callable at any time 
regardless whether bonds are issued with such a provision. 

Temporary financing by States and municipalities during 
May was on a much smaller scale than in previous months, 
although the market for such loans continued extremely 
favorable, as was reflected in the very low rates carried on 
the issues placed during the month. Short-term loans dis- 

osed of in May aggregated $30,830,000, which includes 

17,100,000 marketed by New York City. The city’s total 
consists of notes and revenue bonds which were sold at 
competitive bidding, a procedure that was made possible 
only as a result of the vast improvement that has occurred 
in its credit standing in the past year. The initial sale 
conducted by the city on a sealed bid basis in May resulted 
in the disposal of $9,100,000 six months notes and $2,- 
000,000 11 months special revenue bonds at 1.35% in- 
terest, plus a premium of $300. In awarding $6,000,000 six 
months notes on May 28 the city obtained an interest rate 
of 1.25% and a premium of $666. 

Canadian municipal bond financing in May was featured 


by the public sale of $60,000,000 Dominion of Canada bonds, 
including $20,000,000 214s, due in eight years, which were 

riced at 99.50, yielding 2.57%, and $40,000,000 of 20-year 

s, offered at 98.50 to yield 3.10%. The offering was over- 
subscribed in a very short time. The financing by the 
Dominion helped swell the total of bonds sold during the 
month to $65,616,182. Other large issues disposed of in- 
cluded $2,100,000 by the Province of New Brunswick and 
$1,500,000 by the Province of Saskatchewan. None of the 
loans was offered publicly in the United States. 

No United States Possession financing was negotiated in 


ay. 

In the following table we furnish a comparison of all the 
various forms of obligations put out in May for the last 
five years: 





1935 1934 1933 1932 1931 





$ $ $ $ $ 
76 ,695,868| 79,788,577) 44,790,533) 87,334,298/174,998,521 


30,830,000} 73,925,627|112,282,030| 47,643,000) 29,597,000 


65,616,182|a58,046,639| 2,813,949) 20,939,936) 15,944,512 
None None None None} 2,144,000 
None None None None None 
None None None None None 


Perm. loans (U. 8.). 
* Temp. Ln’s. (U.S8.) 
Can. loans (perm .)— 

Placed in Canada. 

Placed in U. S._-.. 
Bds. of U.S. Poss’ns. 
Gen. fd. bds., N.Y.C 




















173,142,0501211 ,760,843) 159 ,886,512|155,917,234/222,684,033 


* Including temporary securities issued in N. Y. City: $17,100,000 in May 1935, 
$34,530,000 in May 1934, $18,016,530 in May 1933, $18,400,000 in May 1932, 
none in May 1931, $6,750,000 in May 1930, and $14,536,500 in May 1929. 


@ Includes $50,000,000 Dominion issue sold in London, England, 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during May 1935 
were 304 and 359, respectively. This contrasts with 288 
and 335 for April 1935 and with 186 and 239 for May 1934 








3930 


For comparative purposes we add the following table, 
showing the aggregates of long-term domestic issues for May 


and the five months for a series of years: 
Month of For the Month of For the 
ay Fire Months May Five Months 
$533 605,577 $83,234,579 $179,493,040 
404,443,913 98,852,064 196,803,386 
123,025,591 33,765,245 195,791,550 
143,476,335 


439,675,147 
730,576,915 145,000 867 
137,476,515 


613,897,001 
93,957 ,403 


519,680,721 
648 612,959 80,651,623 
723,958,401 92,706,300 
608 255,147 113,443,246 
612,184,802 62,649,815 
546,293,435 59,211,223 
423,089 ,026 47,754,962 
536,116,865 | 1900 58 273,539 
356 ,003 ,428 33,996,634 
277,548,512 34,373,622 
205,273,378 56,890,312 
123,945,201 30,384,656 
193,068 ,268 41,084,172 
235,908 881 50,067 ,615 
, ‘ 213,952,380 30,774,180 
34,166,614 303,153,440 
a Includes $6,200,000 bonds of New York City. b and c each include $52,000,000 
bonds of New York City, while d includes $60,000,000 New York City bonds. 


In the following table we give a list of May loans in the 
amount of $533,695,577, issued by 304 municipalities. In 
the case of each loan reference is made to the page in the 
“Chronicle” where accounts of the sale are given. 


Page Name Rate Maturtty Amount 
3750 Aberdeen, 8. Dak. (2 issues)....5 1936-1950 $25,000 





Price 
107.50 


3750 
3586 
3750 
3750 
3750 
30 


Aberdeen, S. Dak 

Alamosa Co. 8. D. No. 3, Colo...4% 
Albion, Neb 3% 
Albion Sch. Dist. No. 4, N. Y....4 
Allegany, N. Y 3.1 


80 Alton, lowa 


3080 
3750 
3250 
3419 
3586 
3419 


3586 
3419 
3750 
3586 
3750 


Sth Pip thtpehedsbosedbced oo 
Anderson County, Kan......... .. 
Abita, lowa 

Anniston, 


ES ae 
Beaumont, Tex 
Bedford County, Tenn 

i. J 


3586 Blair Township Sch. Dist., Pa_...4\ 


Bloomington School District, Ill_.4 
Blowing Rock, N. C 

Blue Earth County, Minn % 
Bond County 8. D. No. 39, Il_4 
Bonita School District, Calif 

Boone Ind. Sch. Dist., lowa 
Bradley County, Tenn 

Brandon, Miss 


Brighton, Colo 3% 
Brookshire Rural Dist. No. 3, Tex. 
Bucyrus, Ohio......... ls PN 
Bucyrus, Ohio 4 
Bucyrus, Ohio 

Buffalo County, Wis 

Burlington, Kan 


Chicago, Til. (2 issues) . - - 3% 

Chickasha Sch. Dist., Okla_. _4. 40-454 

Cincinnati, Ohio (5 issues ) 

Clark County, Ind 

Clark County, Wis 

Clarksville, Iowa (2 issues) 

Clayton, N. 

Clear Lake, Iowa 

Clearwater County, Minn 

Cleveland, Miss 

Clifton Forge, Va 

Columbus, Ohio 

Conway School District, Pa 4 

Cook County Non-High School 
District No. 216, Ill 

Corinth, Miss 


Cottage Grove, Ore 
Cowley County, Kan 


Crawford County, Kan 2% 
Crowley Co. 8. D. No. 12, Colo...4% 
Dallas County, Tex 

Danvers, Mass 

om rey Ohio 


Delaware’ (State of) 
Delaware (State of) 
Delaware (State of) 
Denver, Colo 


- Denville Township, N. J 


Des Moines, Iowa 4 
Dorchester Ind. S. D. No. 33, Tex.5 
Douglas County, Kan 2% 
Dowagiac, Mich 

Dry Creek Sch. Dist., Calif 
Dubuque County, lowa_______. 3% 
Duquesne School District, Pa 
Duluth Ind. 8. D., Minn 

Durant, Okla 


Wis 
Elbert Co. 8. D. No 
Elkhart County, Ind 
Ellis County, Tex 


. 46, Colo... 5 
3 


Elwood ‘School City, Pa 
Enumclaw, Wash 

Eugene, Ore. e issues) 
Fair Lawn, N. J 

Falls Co. R. D. No. 

Falls Co. R. D. No. 9, Tex 


1939 
1940-1958 
1941-1955 
1937-1955 
1936-1945 
1940-1951 


1936-1947 
1936-1952 


1936-1945 
1936-1943 


1936-1945 
1936-1954 
1936-1950 
1936-1950 
1937-1956 
1937-1955 
1944-1962 
1936-1950 
1936-1940 
1936-1955 
1936-1955 
1940-1960 
1936-1945 
1937-1949 


1936-1945 
1944-1946 
1936-1940 


1936-1945 
1936-1953 


1936-1941 
1937-1940 
1939-1942 


1936-1940 
1936-1948 


1936-1941 
1938-1949 
1940-1954 


1943-1959 
1944-1954 


1940-1955 
1940-1951 
1936-1946 


1936-1945 
1939-1959 


1936-1940 
1943-1949 
1936-1955 
1937-1946 
1939-1948 
1936-1947 
1946-1957 
1936-1965 
1949-1954 
1937-1966 


1936-1955 
1937-1948 


1936-1951 
1936-1945 


1938-1939 
1936-1945 
1937-1946 
1936-1955 


1940-1950 


15,000 
786,000 
748,000 
100,000 

37 ,000 
214,000 

,000 
3,200 

78,000 
834,000 

50,000 
722,000 

,000 


75,000 
20,000 
166,000 
78,000 
735,000 
50,000 
dr 56,000 
96 
12,000 
170,000 
142, 
2100,000 
719,000 
320,000 
7340 ,000 
15,000 
725,000 
5,500 
50,000 
714,000 
754,800 
25,000 
20 ,000 
710,000 
25,000 
5,000 
5,000 
750,000 
10,000 
35,000 
5,893 
2,000 
167,000 
110,000 
00,000 
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Name 


Greenville, N. C. (2 issues) 
Gulfport, Miss 


Hennepin Co. - 
ew oy 8. 


Indianapolis Utilities Dist., Ind..4% 
Iowa City, Iowa 3 
Iroquois School Twp., Ind 

Island Co. 8. D. No. 201, Wash... .. 
Jackson County 8. D. No. 10, - 5 
Jamestown School Dist., N. 

Jasper School City, Ind 

Jefferson, 

Jefferson County, Ind 

Pei. Mis ossceccesseedll 
Jewett City, Conn 

Johnstown, Colo 

Jordan, N. Y. 


3.40 
Kandiyohi Co. 5. D. No. 37,Minn_4 
a" 


Kansas City, 

Kansas City, Mo 

— lower oo Precinct No.3, Tex. 4% 
3M 


Kentucky (State of) 
Kentucky (State of)............3% 
oa i (State of).....-. oonsoaaye 


3 ka 5% 
Kidder-Harris Highway Dist.,Ida. _. 
Kingston, N. Y 1. 
SE a eae Se 
Klemme, Iowa 3 
Knox County, Tenn...._._.....3.60 
Knoxville, Tenn 


Lewiston, School District, Pa_...2% 
Lexington, Mags...............1K% 
5 


Linn Co. 8S. D. No. 78, Kan 
Lohrville, Iowa 

Logan County, N. Dak 

I, so nn 2.90 
McMinn County, Tenn.........4% 
McMinn County, Tenn 4 
McMinnville, Ore 

Madison County, Ind 

Madison Twp. 8. D., Ohio 
Mahanoy Twp. 8. D., Pa._.....5 
Marion Co. 8. D. No. 79, Ore___.4% 
Marshall County, Kan_..._..__- 2% 
Martins Ferry, Ohio 

Marshfield, Ore 

Marshfield, Ore 


Mechanicville, N. Y... ........2.40 
3 


Medford, Mass 

Methuen, Mass 

Metuchen, N. J 

Middletown, N. Y. (2 
gs Ace eae a ana gs 
Milton Ind. 8. D., Iowa 

Missoula Co. 8. D. No. 1, Mont..3 
Monroe Civil Twp., Ind 44% 
Monroe Township, N. + ea Al a, et 4% 
I en 
Mount Union 8. D., lowa 

Muncie School City, Ind 

Muskegon School District, Mich. .4 
Muskegon School District, Mich__3 % 
Navajo Co., Ariz 
Nebraska City, Neb 2% 
Nebraska City 8. D., Neb______. 2% 
New Bedford, 


New Philadelphia, Ohio 

Newport News, Va 

Newport, Russia, Norway, &c., 
S. D. No. 3, N. Yy 

New York, N. Y 

New York, N. 

New York, N. 

New York, N. Y 

Niles City 8. D., Ohio 

Niskayuna, N. Y 

Norfolk 8. D., 

Norfolk 8. D.. Neb 


a orfolk, 


Ogden City 8S. D.. Utah 
Ogdensburg, N. Y 


Onondaga, N. , SR eer 3 70 


Onondaga, Marcellus, 
Otisco 8. D. No. 1, N. 
Osage City S. D., Kan 
Osage Co., Okla 
Outagamie Co., Wis 
Outagamie Co., 
Patrick Co., Va 
Pekin 8. D., Ill 
Phoenix, Ariz 
Pike Co., Ohio 
Pittsburgh 8. D., Pa 


Lafayette, 
Y 3 


Ss 2.20 


Plattsmouth, Neb 

Polk Co., Neb 

Port Arthur 8. D., Tex 

Portland, Ore 

Portland, Ore 

Port of Toledo, Ore 

Portsmouth City 8. D., Ohio 
Pees, N« BE coccsoceccecce 


Poughkeepsie, N. Y.........-.... 1.90 


Maturtty 
1936-1939 
1940-1948 
1937-1952 
1936-1945 
1936-1955 


1936-1940 
1941-1945 
1936-1951 


1938-1950 
1940-1959 


1938-1941 
1936-1946 


1938-1967 
1944-1949 


1938-1944 
1936-1945 
1936-1945 


1936-1959 
1949 
1940-1950 


June 8 1935 


745, 
74109 ,000 


1936-1950 71d5,655,000 
1936-19457rd 1,387 ,000 


1936-1950 

1-8 years 
1940-1955 
1937-1943 


90 1936-1945 


1946-1954 
1936-1940 
1936-1938 
1937-1940 
1936-1943 

1945 
1936-1939 


1938-1943 
1936-1945 
1936-1950 

25 years 
1936-1943 


1936-1940 
1941-1955 
1936-1944 
1936-1965 
1936-1944 
1936-1954 
1936-1945 


1-13 years 
1940-1945 
1937-1953 


1939-1945 
1946-1955 
1942-1966 


1947-1952 
1936-1946 
1-20 yrs. 


1936-1965 
1941 


1936-1945 
1940-1952 
1940-1951 
1940-1945 

1-15 yrs. 
1936-1952 
1938-1947 
1936-1945 
1936-1945 
1945-1946 
1937-1961 
1936-1945 
1936-1945 
1938-1949 


1936-1952 
1938-1958 
1938-1939 

1940 
1944-1952 
1937-1957 


1936-1945 
1936-1965 


1936-1940 
1941-1945 


1936-1945 


1.90 1937-1943 


1940-1943 


80 ,000 


719,000 


7rd6 


100.07 


& 


Crt ome 
mrt Gann 


Sei 


1.89 
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Page 


30 lo 

3759 Pueblo Co. 8. D. No. 20, Colo... .3.80 
3428 Pueblo Park Dist. No. 1, vegctiar «*, 
3759 Pulaski, Tenn 4% 


SSe, 
PEER 


1946-1947 
1936-1955 
1936-1945 
1936-1947 


233= 
Ss 


333) 


f) 
3759 Rhode Island (State of) 
3597 Richland Co., Wis 


333 


1944-1965 
1951-1965 
1959-1965 


Ssseesy 
S 


i] 


yo 
3760 Rowan County, N.C. (2 scoueah ah 
oo Roxbury, Vt 3% 


Ssussae 
SSSSeSs 
sceee 


—" 


3429 Sabula School District, lowa 
3760 St. Joseph, Mo 


S55 


1936-1955 


S33, 
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WE WANT OFFERINGS 


STATE AND MUNICIPAL BONDS 
Arkansas, Louisiana & Mississippi 


Edward D. Jones & Co. 


St. Louis Stock Exchange 
Members {St ew York Curb Exchange (Assoc.) 


Boatmen’s Bank Bldg. ST. LOUIS, MO. 




















Page Name M 
3084 Iron County, Wis 
3084 Jackson County, Ohio 
3084 

3085 , 

3085 Jones County, Iowa 


aturily 
1940-1943 
1935-1938 
1939-1946 
1936-1948 
1937-1941 
1938-1943 
1937-1939 


3260 St. Louis County, Minn 
3260 St. Paul School District, Neb 


3760 Sedgwick County, Kan 2% 
3760 Sedgwick Co. 8. D. No. 35, Colo_..3% 


ck Co. 8. D. No. 46, Colo... 3% 


Sedgwi 
3598 Sequoia School District, Calif....33s 
3760 Selma, Ala 


3261 Shorewood, Wis 4 
3760 Silver Creek 8. D. No. 6, Neb....2% 
3760 Smelter School District, Tex 

3760 Smith County, 

3430 South Dakota (State of) 

3089 Spokane, Wash. (2 issues) 


3598 Teaneck Township, N. J 

3430 Terre Haute, Ind 

3262 Texarkana, Tex 

3430 Thompson, Iowa..........._.. 
3599 Topeka, Kan 

3599 Topeka School District, Kan__.. 
3599 Topeka School District, Kan__.. 
3262 Totawa, N. 


bo bo oo 
ASFKRK KKK 


Valley County, Neb... ........3' 
Valley Stream, N. Y y 
Vernon County, Wis 1% 
Villa Grove S. D. No. 17, Ill.....4 
Virginia (State of) 2 
Wallace, Idaho 


4 
Walton School Dist., No. 1, N. Y¥_3.30 


Waltham, Mass 

Washington Co.8.D. No.17, Minn. 
Waterbury, Conn 

SO eae 
Waverly, N. Y 

Washington School Twp., Ind_... 
Weld Co. 8. D. No. 60, Colo 

Weld Co. 8S. D. No. Js. Colo....4% 
Westchester Co., N. Y\. (2 issues) “3% 


3090 Westfield, Mass 


West Long Branch, N. J 
West Point Highway Dist., 
West Springfield, Mass 
West Virginia (State of) 
West Virginia (State of)_________ 2% 
West Virginia (State of) 

Whitehall, Mont 

Whitley County, Ind...__......4% 
Williamsport, Pa 2 


4 
Ida..4 


2 Wilson County, Kan....._...... 2% 


Woodbury, Vt 

Wyandotte, Mich 

Wyandotte, Mich___._- 4 
Wyoming (State of, various issues ) ail 
Yamhill, Ore 
Youngstown, Ohio (2 issues)..... —. 
Yuma County 8. D. No. 1, Colo..4\% 


1939-1945 
1936-1953 


1937-1951 
1936-1950 
1936-1955 
1936-1950 


1943-1950 
1936-1953 
1936-1945 
1936-1945 
1936-1940 


1936-1955 
1938-1955 
1938-1947 
1955-1974 

1-8 years 
1936-1945 
1937-1950 
1946-1950 
1936-1955 


5 
1938-1955 
1935-1964 
1936-1950 
1936-1942 
1936-1943 
1944-1952 
1940-1949 
1936-1946 
1936-1946 
1937-1955 
1936-1963 
1936-1945 
1936-1948 
1937-1942 
1-5 years 
1935-1946 
1947-1959 
1935-1959 
10 years 
1936-1940 
1940-1945 


1935-1954 


1935-1940 
1935-1941 


1937-1956 


a3 
Sess 





Total bond sales for May (304 municipalities, covering 
k$76 695,858 


359 separate issues) 


, gogo 


~~ : 
a 88: SS: 8S 


3s 


' 

] > . ' > 
oor a 
coguet = 


d Subject to call in and during the earlier years and to mature in the later years. 
k Not including $30,830,000 temporary loans or Reconstruction Finance Corporation 


municipal loans. 


rT Refunding bonds. 


The following items included in our totals for previous 


months should be eliminated from the same. 


We give the 


page number of the issue of our paper in which reasons for 


these eliminations may be found. 


Page Na Rate 


3419 ———- Co. 5. D. No. 26, Colo 


3252 Coltahtann Co., 


Ohio (April) 


3252 Doniphan, Kan. (April) 


3595 Octavia, Neb. 


(April) 


Maturtly 


Amount 


Price Basts 


We have also learned of the following additional sales 
for previous months: 


3084 
3254 
3084 


Name 


Berkley Co. 8. D., W. Va 

Briarcliff Manor, N. Y 

Bushton, Sar eseresenercnene ~— 
Canisteo, 3 
Canton, ey 4 3 
Centralia School District, Calif...4% 
Cerro Gordo County, Fla 2% 
Chinook, 

Chittenango, N.Y 

Cook County, : 
Dedham, Mase OE IAD APOE 1% 
Duluth Ind. Sch. Dist., Minn. _-.2. 60 
Fanwood, N. J 33% 
Farmville, Va 

Fayette County, Ohio 

Forest Grove, Ore 

Fort Madison, lowa 

Gooding Highway Dist., 4 
Se A agg SR A 3% 
Hoboken, N. J. (March) 

Iowa City, lowa 


Maturity 
1936-1950 
_— 1950 


1940-1965 
1935-1954 
1940-1958 


1936-1946 
1948-1949 
1936-1940 
1937-1941 

1937-1948 
1936-1942 
1940-1948 
1935-1938 
1938-1955 
1936-1943 
1937-1955 
1939-1955 


1940-1949 


Amount 
$45 ,000 
787,000 
775,000 
13,000 
28,000 
78,000 
40,000 
25,000 
42 ,000 
17,500 
22,000 
1,200,000 
17,500 


38,000 
360,000 
56,000 
T7 ,000 
6,000 
dr57,000 
8,000 
790,000 
450 ,000 
146,000 
60,801 


101.29 
102.68 
00 


190.01 


2 
3085 Kamiah Highway District, Ida._.4 
inn 5% 


3 
Lawrenceville S. D. No. 4, Ill_...4 
Linn Co. 8. 4 i 16, Ore 4 
Lumberton, N 


5% 
Magnolia School District, Ohio...4% 
4 


Montgomery County, Ohio 
Morgan County, Ind 


86 Muskegon, Mich 


Neosho County, Kan 


, Pa 4 
Redwood Falls, Minn. (March)..3 
Renton, Wash 33 

Rushford Ind. 8. D. No. 16, Minn. ri 
Russellville, 4% 
Shoshone County, Idaho 2% 
Steele Co. 8. D. No. 63, Minn_...3% 
Suffern, N. Y 3 


3090 Union County, Ohio 


1935-1954 
1950-1953 
1937-1949 
1936-1940 
1940-1949 
1936-1945 


1950-1958 
1936-1939 


1935-1964 
3-5 yrs. 
1940-1955 


1941-1948 

1964 
1940-1955 
1937-1943 
1938-1950 


1936-1952 
1935-1938 


3090 Wall School District, Pa 4% 1937-1945 100 
3090 West Slope Water District, Ore. 5 1939-1955 14,500 100.05 


All of the above sales (except as indicated) are for April. 
These additional April issues will make the total sales 
(not including temporary or RFC loans) for that month 
$156,078 ,031. 


DEBENTURES 
Page Name 
3432 Canada (Province aed 
3600 Forest Hill, Ont 
3600 Kingston, Ont 
3600 Moncton, N. B 4 
3264 New Brunswick (Province of)_...3\% 
3264 Ontario County, Ont 4 
3432 Ottawa, Ont. (14 eee 


SOLD BY CANADIAN MUNICIPALITIES IN MAY 
Rate Maturity Amount 


"89.957 
106,000 
220,000 


1935-1954 
1-5 years 


3600 Saskatchewan (Province " l, 
Total Canadian debentures sold in tee....088. 616,182. 








NEWS ITEMS 


Arkansas—Sales Tar Held Constitutional—Constitution- 
ality of the Hall 2% sales tax, enacted by the recent Legis- 
lature, was upheld on June 3 by the State Supreme Court, 
according to a United Press dispatch from Little Rock. It is 
said that actual] collection of the tax will be delayed for possi- 
bly a month. The tax will apply to all retail sales except 
‘food necessary for life and drugs necessary for public 
health,’’ gasoline and cigarettes. 


Connecticut—Legislative Session Ends—The regular ses- 
sion of the 1935 General Assembly adjourned without date 
on June 5, less than eight hours before the constitutional 
time limit expired. Adjournment was taken without making 
any provision for unemployment relief for the towns, a last- 
day attempt to get the sales tax relief bill before the House 
having failed. A press dispatch from Hartford on June 5 
reported on the outcome of the session as follows: 


The General Assembly adjourned its biennial] session here to-day after 
House Democrats had defeated a sales tax bill proposed by Governor Wilbur 
L.. Cross and a special Tax Commission as a means of raising revenue to ease 
the relief burden of municipalities. It was reported that the Governor 
contemplated calling a special! session in order to solve the problem result- 
ing from the defeat of the bills. 

The Governor expressed his disappointment with the action of the 
Assembly in an address to a joint session just before adjournment. 

‘*Failure to follow in the main the recommendations of the special Tax 
Commission will necessarily —— municipalities to resort to more and 
more bond issues and loans for relief and perhaps for meeting the ordinary 
expenses of Government.”’ he said. ‘‘The continuation of such a policy 
spells disaster. Failure in one respect may reduce to na ~ all the rest.’’ 

The session ended in the worst confusion evidenced in Many years, as 
the Assembly waited until the last few weeks to deal with moss of the 
important matters. Despite the defeat of his relief bills, however, the 
Governor praised the Assembly for its work in passing many other bills 
he considered important. 

Bills passed provided for the eradication of bovine tuberculosis, aid to 
veterans and their families, new es eee allowing the State Bank- 
ing Department to take over closed ban revision of the public utility laws, 
the establishment of a commission to reorganize the government, a pension 
for old age relief and the revision of the Liquor Contro] Act. 

Taz In- 


Connecticut—Legislature Approves Gasoline 
creases—A bill increasing the gasoline tax in this State from 
two to three cents a gallon is now awaiting action by the 
Governor, according to Hartford advices. It was passed 
by both houses of the Legislature as part of an emergency 
revenue-raising program, with an estimated annual yield of 
$2,500,000. 


Florida—Delinquent Tar Adjustment Measure Ruled 
Invalid—An Associated Press dispatch from Tallahassee to 
the Jacksonville ‘“Times-Union’’ of May 29 had the following 
to say regarding a Cireuit Court decision in which a de- 
linquent tax adjustment bill passed by the 1935 Legislature 
was held unconstitutional: 
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Thefirst major Act of the 1935 Legislature to find its way into the courts 
was held unconstitutional to-day as Circuit Judge M.G. Rowe of Daytona 
Beach enjoined settlement of the delinquent taxes on reduced payments. 

It was the bill creating county delinquent tax adjustment boards on which 
Judge Kowe ruled. It was introduced by tative Coogler of Her- 
nando and named the County Commission as the adjustment board, ves 
with authority to use ‘‘sound discretion” as to what amount would be 
accepted in settlement of any delinquent tax. 

Judge Rowe, on petition of a Volusia County saapager, granted an in- 
junction restraining the board from functioning in that county. He said 


the bill constituted an unlawful delegation of legislative pones and destroyed 
on. 


the constitutional requirement for a uniform rate of taxat 
Representative Coogier said here his bill differed on] 
Act of the 1929 Legislature which created similar s 


upheld by the Supreme Court. 
The 1929 Act named the Chairman of the County Commission, the 


Chairman of the County Schoo] Board, the clerk of the Circuit Court and 
two others as members. 

Mr. Coogler said the Supreme Court, in the 1929 Act, held that it did not 
constitute a del tion of | lative power and that it was constitutional 


so long as it applied uniformly throughout the State. 

The Volusia County Commission announced at Da a Beach it ex- 
pected to appeal Judge Rowe's decision. Meanwhile, Representative 
Coogler said, the injunction is applicable or in Volusia County, and other 
counties may proceed with adjustments of delinquent taxes, pending a ruling 


by the Supreme Court. 

Governor Signs Taz Bill Hitting Chain Stores—Governor 
Sholtz on June 5 signed a measure, passed by the Legislature, 
imposing occupational licenses and gross receipts taxation 
on retail stores, with chain stores bearing the heaviest 
burden under the new levy, according to a United Press 
dispatch from Tallahassee. 

Seventh Cent Gas Taz Bill Signed—The legislative Act 
re-levying the seventh cent of the gasoline tax and giving 
its annual revenue of $2,500,000 to the State Treasury, 
became law on May 29 with Governor Sholtz’s signature, 
according to press advices from Tallahassee. It is said that 
efforts to give this money. and an equal amount or more of 
the counties’ gasoline tax revenue fund to the schools failed. 

Homestead Taz Exemption Broadened—The Governor also 
approved a legislative Act broadening the provisions of 
homestead tax exemption so as to grant the privilege to 
widows, widowers and single persons, who own or are buying 
the house in which they live. The constitutional amend- 
ment ratified last year granted exemption up to $5,000 
assessed valuation to heads of families who are Florida 
citizens. It is reported that a proposed constitutional 
amendment covering the same matter as the new law will 
be submitted to the voters at the general election next year. 


slightly from an 
hat Act was 


Hidalgo County, Tex.—Taz Exemption Law Voided by 
Supreme Court—A legislative act of 1923 exempting this 
county from State taxes for 25 years was held unconstitut- 
tional on May 29 by the Supreme Court of Texas. The Court 
ruled that the Legislature had no authority to exempt future 
taxes because of a public calamity, but could remit only 
taxes already due. It is expected that this decision may raise 
the question of validity as to other statutes affecting taxation. 


Press advices from Austin reported as follows on the Court 
ruling: 

If the Legislature can enact a “public calamity’’ upon which the Supreme 
Court agrees it will have pews to remit the past taxes accruing in Hidalgo 
County accruing since 1923 which the Court held Wednesday it could not 
have remitted in 1923 as to the future. 

This was the deduction of lawyers from the opinion of Justice 8. H. Ger- 
man of the Commission of Appeals which said accrued taxes only and not 
future taxes might be remitted ia case of calamity, in such cases as Hidalgo 


County. 

First Assistant Attorney-General Scott Gaines, who won the Hidalgo 
County case for the State, said that he did not consider it affects any other 
county directly, but may bring into question the Act dealing with the taxes 
of part of Matagorda and all of Wharton County. 

: Interprets Decision 

Gaines said the decision does not affect the coastal counties, where States 
taxes are used under constitutional authority for the build of seawalls and 
breakwaters, whether the statutes say a “remission or diversion."" He 
said it does not affect any of the Acts in effect in many of the counties where 
the taxes are collected but applied to other pepe. He said he is not, in 
this expression passing on the constitutionality of the Acts, but only that 
the Hidalgo decision did not deal with them. 

The decision, he pointed out, did not apply to recent Acts such as the 
Brazos, Upper Colorado and other laws where State taxes are applied as 
security for bonds for flood control or other improvements. 

The Hidalgo remission attempted to cover the period from 1923 to 1947 
inclusive. It was computed to cover a total of $1,620,000, of which it was 
computed that about $125,000 general revenue taxes now has accrued during 
the period in which the Act was in operation and most of which injunctions 
prevented the levy and collection of State pension and school funds. 

The Attorney-General, in the brief by Attorney-General McCraw, First 
Assistant Gaines and Gainor Kendall, held that even though the remission 
of the State general revenue tax were upheld it did not include the pension 
and school levies; but Supreme Court held it was not valid as to any part 

of the State taxes accruing after the enactment of the law. 


Issuance of Revenue Bonds by Municipalities Deemed 
Unsound Practice—L. P. Mansfield, supervisor of the bond 
department of the Prudential Insurance Co., stated that he 
considers it an unsound financial practice for State Legis- 
latures to permit their local taxing units to issue revenue 
bonds outside their legal debt limits, and he urged a stricter 


watch on municipal credit by Legislators. 

Mr. Mansfield’s views were expressed in a radio talk on June 4 in “You 
and Your Government” series given under the auspices of the Committee 
on Civic Education, over the AF network. 

‘*‘Whether bonds are payable out of taxes or out of revenues from projects, 
the fact remains that they are a direct charge upon the resources of the 
community against which they are outstanding,’’ the speaker averred. 
He excepted water revenue bonds from his general statement. 

“It is easy to say that loans will not be a burden upon taxpayers because 
they will be repaid from revenues of the project. ut how can we know 
this, and if a city may issue revenue bonds without restraint, what is there to 
pegvens prone extravagance in building such projects?’ 

Mr. Mansfield recommended a judicious, elastic control by the State of 
municipal finance—‘‘one that grants the maximum autonomy consistent 
with good government, a control which cements the relationships within the 

te.’”’ 


Sta 
Massachusetts—Addition to List of Legal Investments— 
The State Bank Commissioner has added to the list of se- 
curities legal for investment by Massachusetts savings 
banks the $45,000,000 issue of Pacific Gas & Electric Co. 
first and refunding mortgage 4% bonds, series G, due on 


Dec. 1 1964. 


Financial Chronicle 
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Minnesota— Statistical Analysis of Counties Prepared— 
Rudolph 8. Juran, associated with Justus F. Lowe Co., 
has prepared for distribution a statistical analysis of counties 
in the State of Minnesota. The compilation shows the 
trend of total public debt per capita for each county in the 
State from 1931 to 1934, the changes in county indebtedness 
per capita for each county during the same period, the per- 
centage of county debt to assessed valuation for each year 
from 1931 to 1934, and the variations in tax delinquencies in 
each county expressed in percentage of taxes levied. 


 Mississippi—/oreign Bondholders Discuss Old Bond De- 
fault—The British Council of Foreign Bondholders has issued 
its 6lst annual report on foreign debt defaults in which it 
discusses at length the ‘‘Default of ie, The bonds 
referred to were those issued in 1831, defaulted in 1841 and 
repudiated in 1875 by amendment to the State Constitution. 


In 1933 three heirs to original holdings of the repudiated Planters’ and 
Union Bank bonds presented of their holdings to the Principality of 
Monaco which petitioned the United States Supreme Court for right to sue 
the State on the ground that Manaco ‘‘was not a citizen or subject.’’ The 
suit, sought to have the repudiation amendment to the Mississippi con- 
stitution declared invalid, but the Supreme Court concluded that the 
Principality, ‘‘with res to the ht to maintain the proposed suit, is 
in no better case than the donors of the bonds, and that the application for 
leave to sue must be denied.’’ 

The report indicates that the British bondholders have no intention of 


forgetting the repudiation. 


Missouri—State Officials and Attorneys Confer on Proposed 
Bond Refunding—We quote in part as follows from an article 
appearing in the ‘‘Wall Street Journal’ of June 6, dealing 
with the latest development in the widely discussed question 
of the callable powers of bonds issued in the past by the State 
at rates of interest which now appear disproportionately 
high for Missouri securities, on which controversy we have 
carried previous articles in these columns.—V . 140, p. 3748: 


In an effort to end uncertainty over whether State of Missouri bonds are 
refundable at will, although they contain no callable clause, Governor 
Guy B. Park, Attorney-General McKittrick and other State officials will 
meet with attorneys representing bankers and bondholders today. Some 
~~ Ay bringing a test case in the courts is likely to be discussed at the 
mee ; 

Uncertainty over the status of Missouri obligations since Attorny-General 
McKittrick, more than a week ago, drew up an opinion that they were 
callable under Section 11500 of the State Laws of 1929, has been reflected in 
the development of a nominal market for bonds of the State and its poliitcal 
sub-divisions. Immediate reaction was the failure of bankers to submit 
bids for the City of St. Louis relief bond offering last Tuesday. The 
Attorney-General’s opinion had inferred that the obligations of political 
sub-divisions, too, were subject to refunding even though they contained 
no call feature. 

Question of whether outstanding issues will be called for refunding is now 
up to the Board of Fund Commissioners, and although they have not 
publicly declared their position it is understood that the Board is two in 
favor and two against following the Attorney-General's opinion. 

1 opinion that bonds recently offered by the City of St. Louis are not 
subject to refunding before their call date has been drawn up by Charles M. 
Hay, ney | attorney. The opinion was drafted at the request of Mayor 
Bernard F. Dickman when the city failed to receive bids on $1,800,000 relief 
bonds offered for sale last week. Investment bankers at that time notified 
the city that the only reason they were not bidding was that the State's 
Attorney-General had inf , ina previous opinion, that the city’s bonds, 
as well as those of the State, were subject to refunding at will, even though 
they did not contain a callable clause. 


New Jersey— Assembly Defeats Income Taz Plan—A special 
dispatch from Trenton to uhe New York “Herald Tribune”’ 
of June 4 reported in part as follows on the rejection by 
the Assembly the previous evening of Governor Hoffman’s 
proposal for a graduated income tax to raise revenue for 


unemployment relief: 

The Assembly rejected Governor Harold G. Hoffman's income tax bill 
to-night by a vote of 15 to 43. His program called for a graduated income 
tax and sales tax and was designed to finance unemployment relief without 
the diversion of funds from highway appropriations, which would reduce 
arenes | the grants obtained from the Federal Government for highway 

rovement. 

he vote of the Assembly was a surprise because of its earlier defeat 
of the alternative program devised by the Rev. Dr. Lester H. Clee, Speaker 
of the Assembly, by which relief funds would have been obtained by di- 
verting $7,484,000 from et ee riations, collecting municipal 
contributions aggregating $1,300,000, utilizing $1,000,000 in unexpended 
balances and effecting $500,000 economies. 


Dr. Clee Measure Loses 


The Clee program was defeated 29 to 28, the Speaker himself casting the 
deciding vote in order to insure later consideration of the bill. It was 
opposed from the start by Republican members who had been consistent 
in their support of Governor Hoffman and by Democrats owing allegiance 
to Mayor ank Hague of Jersey City. ssex County representatives 
gave it their solid support, as did independent Democrats. 

Governor Hoffman's followers were much encouraged by the defeat of 
the Clee measure and it was generally believed that the Governor's pro- 
gram had a good chance of adoption. Speaker Clee, however, ea 
dramatic pe against the imposition of new taxes. 

“‘Give the people of New Jersey real life,"’ he shouted amid applause, as 
he recommended shifting funds from other uses for the benefit of recipients 
of the State’s bounty. 

John J. Rafferty, Democratic minority leader, asserted that the Clee 
proposals were only makeshifts, purely temporary in character. 


2% Sales Tax Finally Passed—We quote in part as follows 
from a Trenton dispatch of June 4, commenting on the final 
approval given to the above mentioned sales tax measure, 


when the Senate on that day passed it by a vote of 13 to 6: 


Beginning July 1, residents of New Jersey will be compelled by law to pay 
a sales tax of 2% on all purchases made within the State, excluding those 
involving a limited number of commodities on which taxes are now paid 


under onieting tegmneeee. 

Governor Harold G. Hoffman's sales tax bill, passed by the House at 
2 a. m., to-day after nearly four hours of debate, was rushed through the 
Senate late this afternoon and now awaits only the signature of the Governor 
to become a law. The vote in the Senate was 13 in the affirmative and 
five in the negative. 

Through this tax, it is estimated, additional revenue of $20,000,000 a 
ear will be produced and will be used in financing unemployment relief. 
he remainder of the Governor's tax reform program, announced shortly 

after the Legislature convened last January, including an income and 
business franchise tax, was virtually abandoned by Mr. Hoffman some 
months ago, although the income tax was reported out of committee last 

ht and put to a vote, only to receive negligible support. 

he three weeks’ interval before the operation of the act starts will be 
used to set up administrative machinery. Already an amendment must 
be made to the measure, although this will be in a separate bill to provide 
funds for the operation of the department. 

The Assembly, before passing the measure early to-day, refused to adopt 

an appropriation of $700,000 and left the bill as originally introduced with 
an epgrepunsen of only $150, . This is only sufficient to cover the 


cost of operation for three months. 
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Features of Taz Bill 


The important features of the bill are: 
The en hnee | apply to gross sales of retailers of tangible personal property, 


including 
Amusements, hotel, profession, mechanical and professional services will 


be exempt, as will gasoline, alcoholic beverages, gas, electricity and water, 
animal feeds, fertilizers, and all commodities selling for less than 12 cents. 

Articles selling for more than 12 cents and not above 63 cents will be 
taxed 1 cent. From 63 cents to $1.12 a 2-cent tax will be levied. 

Retailers will be required to obtain $1 license. 

Evasion of the tax will be a misdemeanor. 

Retailers are required to pass tax to consumers. 


New York State—Cities Warned to Reduce Bond Issues— 
The President of the New York State Conference of Mayors, 
in his opening address before the annual convention at Syra- 
cuse, issued a warning that cities and villages of the State 
must make an effort to reduce the amount of bonds issued 
for relief and other current expenses, according to the fol- 
lowing account which appeared in the Syracuse ‘‘Journal’’ 


of June 3: 

Cities and villages of New York State must cease issuing bonds for 
relief and other current expenses and adopt a pay-as-you-go policy to 
avoid financial upheaval, Mayor Wendell Phillips of Port Jervis declared 
this afternoon in his opening address before the convention of the State 
Conference of Mayors and other city officials at the Onondaga Hotel. 

» Pointing to problems municipalities face as a result of the depression, 
Mayor Phillips declared there are other dangers ahead and warned public 
officials they must eliminate waste in governmental costs and reduce their 


debts. 

Several hundred officials of cities and villages heard the President of the 
conference this afternoon as the three-day convention, which will bring 
hundreds more here, got under way. In session simultaneously will be 
conventions of the fire chiefs’ association, city and village clerks’ association, 
| and village engineers and purchasing agents. 

eaching the climax of his opening address, Mayor Phillips declared: 

“I believe that every munciipality should continue its effort to reduce its 
funded debt; also that it should begin now to put into effect a modified 
pay-as-you-go policy. This should be expanded as rapidly as economic 
conditions improve. In particular, we must cease borrowing for current 

f every city and vill 


—" such as relief. e will adopt this financial 
policy, we shall occupy an enviable position during any future adverse 
economic upheaval.”’ 


Mayor Phillips offered a number of recommendations for future policies. 
He urged the conference to give every possible co-operation to the vern- 
or’s commission, which will make a study of use of State aid by cities. 

Much improvement can be made by cities and villages in tax collection 
systems, he declared. This must be done, he said, if tax delinquencies 
are to be reduced and certiorari proceedings checked. 

Ohio—Legislature Passes Road Refunding Measure—The 
General Assembly has passed the Armbruster road refunding 
bill as accepted by both houses in the conference report, 
which provides that the 15-year serial bonds be issued annu- 
ally by county commissioners and township trustees upon 
the approval of the tax commission, according to recent 
Columbus advices. The bill also provides that the 47% of 
the license tag fees allocated to the counties and political 
subdivisions be reduced to 37%, with the other 10% being 
diverted into the bond retirement fund. I ‘s expected that 
about $2,000,000 annually will be required o retire the bonds 
as they come due. The bill is said to apply only to those 
unpaid assessments due after Jan. 1 193, and it is estimated 
that the outstanding road assessment bonds of the State 
amount to approximately $25,000,000. 

Utility Taz Increase Revenue Bonds Authorized—The 
Carey Bill, giving county Commissioners and townshi 
trustees the power to issue bonds, which are to be retire 
through revenues derived out of the one-cent increase in 
the excise tax on public utilities, was sent to the Governor 
for his signature after passing the Legislature. According to 
report the bill, which extends the State’s share of relief to the 
unemployed, provides that these bonds are to mature annu- 
ally up to April 1 1944. 

Governor Signs Lawrence Refunding Bond Bill—The 
Columbus ‘‘State Journal’’ of June 1 reported that on the 

revious day Governor Davey had given his approval to the 
wrence bill, authorizing cities and counties to refund 
maturing bonds, as a substitute for his bond moratorium 
proposal which the Legislature rejected. The bill specifi- 
ally provides that political subdivisions may, by majority 
votes, refund maturing bonds in amounts equal to the esti- 
mated operating deficits for the next year. 

Another bill signed on May 31 by the Governor was the 
Gingher bill, also designed to relieve the financial distress of 
cities and political subdivisions. It authorizes cities and 
counties also by a majority vote to place bond service levies 
now within the 10-mill! tax limitation outside that limitation. 


United States—Bulletin of Comparative Debt Statements 
of Municipalities Issued—Webster, Kennedy & Co. have 
issued the June edition of their “‘Semi-Annual Bulletin of 
Comparative Debt Statements,’’ which includes the debt of 
all cities in the United States with a population of over 
30,000, certain smaller municipalities and the most impor- 


tant counties, as well as all 48 States. 

With the cities included in the bulletin divided into population groups, 
a weighted average of the most important ratios given shows a range in the 
ratio of direct net debt to 100% assessment of from 7% for cities with over 
1,000,000 population down to 3.3% for the group with a population of 
30,000 to 50, ‘ per capita net direct debt of $139.03 down to $48.38, and 
per capita net debt including overlapping debt of $175.16 down to $78.20. 
Asbury Park, N. J.,isshown to have the highest net direct debt, $816, while 
Moline, Ill., and Quincy, Ill., have no direct net debt, and Bay City, Mich., 
@ per capita debt of only 46 cents. Among the counties, the highest debt 
shown is that of Putnam County, N. Y., $210.60 per capita. and the low- 
est, Fulton County, Ga., 40 cents. 


“ees 

United States—$400,000,000 Allotted for State Works— 
A United Press dispatch from Washington on June 5 reported 
as follows on the apportionment of funds from the new 
Federal work relief program, to be used for State highway 


construction purposes: 

Secretary of Agriculture Henry A. Wallace apportioned $400,000,000 
for State highway construction and grade crossing elimination. 

The money comes from the $4,000,000,000 work relief fund. Half of it 
will be for highway, road and street construction and the other half for 
elimination of hazards at railroad crossings. 

The funds will not be available for expenditure in any State until a pro- 
gram for the }proposed projects has jbeenJsubmitted by the State Highway 
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as and approved by the Advisory Committee on Allotments. 
he apportionment included: New Jersey, $3,129,805 and $3,983,826; 
New York, $11,046,377 and $13,577,189. 

Wisconsin—Chain Store Taz Voided by State Supreme 
Court—The State Supreme Court on June 4 ruled unconstitu- 
tional and void the 1933 tax on gross incomes of chain stores, 
according to an Associated Press dispatch from Madison. 
The court is said to have held that the law was “arbitrary 
and discriminatory’’ and violated the due process of law 
article of the Federal Constitution. 

The ruling automatically invoked the statute’s alternative 
feature of a chain store license graduated from $100 to $10 
a store, depending on the number operated by each firm, 
it_ was reported. 





OFFERINGS WANTED 
Arkansas—IIlineis—Misseurli—Oklahoma 
MUNICIPAL BONDS 


FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 


Fourth and Olive Streets ST. LOUIS 











_ i—— 


BOND PROPOSALS AND NEGOTIATIONS 


ACADIA PARiSH SCHOOL DISTRICT NO. 65 (P. O. Crowley), 
La.—BONDS NOT SOLD—The $120,000 issue of not to exceed 6% semi- 
ann. school bonds offered on May 31—V. 140, p. 3419—was not sold as no 
bids were received, to the Secretary of the Parish School Board. 





according 
Due from April 1 1936 to 1947, iaclusive. 


AKAN, Richland County, Wis.—BONDS VOTED—The voters at a 
— special election approved a proposal to issue $40,000 road impt. 
nds. 


AKRON, Ohio—$7,450,000 BONDS MAY BE ISSUED—In an opinion 
believed to have cleared the way for the city to finance upward of $4, ,000 
in works projects, if the Federal Government will make nts on the basis 
of 70% by the Public Works Administration and the Federal Bureau of 
renee w Director C. C. Benner said the $7,450,000 in bonds ap- 
proved by the voters in November 1933 were available to finance the city's 
share of such projects. An unofficial decision to the same effect had a 
been made by Squire, Sanders & Dempsey, Cleveland bond attorneys. 
Mr. Benner made no attempt to indicate where a market for the public 
works bonds might be found, in view of the city’s snarled financial situa- 
tion and the bondholders’ lawsuit to collect unpaid 1934 maturities. The 

lief was prevalent among leaders of the Council majority on refunding, 
however, that the refinancing problem would be cleared away within an- 
other two weeks. First step was proposed Tuesday, May 28, when the 
State Tax Commission was yoy to approve the city's decision to offer 
refunding bonds for sale for th the 1934 defaulted maturities and the 
1935 debt that falls due in October. 


ALAMAGORDO MUNICIPAL SCHOOL DISTRICT NO. 1, N. Mex. 
—BONDS VOTED—An issue of $10,000 school bonds has been approved 
by the residents. 


ALABAMA (State of)—BRIDGE BONDS PROPOSED—The following 
comment relative to proposed legislation to enable the State to issue - 
000 bonds to finance the purchase of toll bridges in the State is taken from 
the Anniston ‘‘Star’’ of May 27: 

“J. R. Wallace of Clarke has introduced a bill calling for an election on 
the K yey of issuing bonds to free the toll bridges. @ proposes to issue 
$5,000,000 ip bonds at not more than 4% interest to replace a similar issue 
bearing 6%. Bonds now outstanding are not obligaitons of the State but 
the Supreme Court has ruled that interest on the bonds must be paid from 
highway funds. In other words, the toll bridge bond issue isn’t an obliga- 
tion of the State but State money must pay interest on the bonds anyway.”’ 


ALBION UNION FREE SCHOOL DISTRICT NO. 4 (P. O.Altmar) 
N. Y.—PURCHASER—The issue of $100,000 school bonds reported sold 
in V. 140, p. 3750, to a bank as 4s at 100.20, a basis of about 3.975%, was 
purchased by the Lincoln National Bank & Trust Co. of Syracuse. Only 
one bid was received at the sale, which was held on May 27. 


ALEDO, Ill.—BONDS DEFEATED—At the election held on May 29 
the voters rejected the proposal to issue $180,000 municipal electric light 
plant bonds. The vote on the question was 555 ‘“‘for’’ to 838 “against.” 


AMANA SCHOOL DISTRICT, Ia.—BOND ELECTION—An election 
is being held on June 8 to vote upon the proposition of issuing $16,500 school 
building bonds. J. R. Nevelin is Superintendent of Schools. 


AMITY, Ore.—BONDS OFFERED—Sealed bids will be received until 
7:30 p.m. on June 7 by J. A. Ruble, City Recorder, for the purchase of a 
$22,500 issue of refunding water bonds. Interest rate is not to exceed 5%, 
payable J. & J. Denom. $500. Dated July 11935. Due on July 1 as 
follows: $1,000, 1938 to 1946; $1,500, 1947 to 1955; callable after five years. 
Prin. and int. payable at the office of the City Treasurer. The approving 
opinion of Teal, Winfree, McCulloch & Shuler of Portland will be furnished, 
A certified check for 5% of the par value of the bonds, payable to the city, 
must accompany the bid 

ANDERSON COUNTY ROAD DISTRICT NO. 8 (P. O. Palestine), 
Texas—BONDS APPROVED—It is reported that the Attorney-General on 
May 22 approved $16,000 refunding road bonds for Anderson County 
Road District No. 8. 


ANGELINA COUNTY (P. O. Lufkin), Texas—REFUNDING CON- 
TRACT SIGNED—lIt is reported that the County Commissioners have con- 
tracted with Harby, Lyon & King of Houston for the refunding of the fol- 
lowing outstanding obligations of the county: $40,000 in 544% hospital 
bonds; $40,500 in 6% jail warrants; $20,000 in 6% general fund warrants; 
$7,000 in 5%% general warrants; and $48,000 in outstanding scrip war- 
rants of the general fund. 


ANNE ARUNDEL COUNTY (P. 
JECTED—The one bid submitted for the $18, 5% Ildewilde Taxing 
and Assessment District bonds offered on June 4—V. 140, p. 3750—was 
rejected. The bonds, guaranteed as to payment of prin. and int. by the 
county, bear date of June 1 1935 and mature serially on June 1 from 1936 
to 1950 incl. 

WANSONIA, Conn.—BONDS CONSIDERED—The Board of Aldermen 

is considering the authorization of an issue of $75,000 emergency bonds 

ee for the flotation of which the city received in legislation enacted 
y the 1935 General Assembly. 

APOPKA SCHOOL DISTRICT, Fla.—BOND ELECTION PETI- 
TIONED—It is reported that a petition is being circulated asking for an 
election to vote on the question of issuing $40,000 school annex bonds. 


ARIZONA, State of —BOND SALE—Wée are informed by Mit Simms 
State Treasurer, that the two issues of bonds aggregating $950,000, offer 
for sale on ey 31—V. 140, p. 3750—were awarded on June 1 to a syndicate 
com d of Halsey, Stuart & Co. of New York; Boettcher & Co. of Denver; 
the Pasadena Corp. of Pasadena; Refsnes, Ely, Beck & Co. of Phoenix, 
and Ure, Pett & Morris of Salt Lake City, as’3s, at a price of 101.1184, a 
basis‘of about}?2.89%. The issues are divided as follows: 
$750,000 jterrtorial indebtedness refunding bonds. Due from June 1 1936 


200,000 territorial indebtedness refunding, 2d series, 1935 bonds. Due 
from June 1 1936 to 1955 incl. 

™“"BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 

offered ithe above bonds for general subscription at prices to yield from 

0.60 {to 3%, according to maturity. It is stated that they are direct and 

general fobligations of the State, payable from unlimited ad valorem taxes 

on all taxable property. 
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ARKANSAS, State of—-SUPREME COURT RULES AGAINST MU- 
NICIPAL IMPROVEMENT DISTRICTS—tThe State Supreme Court is 
said to have ruled municipal improvement districts that have completed 
bond payments have no claim against the State for refunding certificates 
of indebtedness under Act 11 of 1934, through which the $155.000.000 
highway debt is being refunded. It was held by the Court, according to 
report, that if the State were to assume all such obligations it would wreck 
the highway debt refunding program. The Chica “Journal of Com- 
merce’’ of June 1 carried the following comment on the Court's rul ; 

‘“‘Municipal paving districts in Arkansas which did not have nds 
outsnoens + the time Act 11 of 1934 was passed to provide for refunding 
the $155, ,000 highway debt, are not entitled to refunding certificates 
of indebtedness, even though such districts actually constructed continua- 
tions of the highway system. The Arkansas Supreme Court thus held in a 
decision May 27 in the suit of Street Improvement District No. 315, Little 
Rock, to or by mandamus the issuance of such certificates, proceeds 
which would distributed among property owners. Of this contention 
the Court said: ‘If the State were charged with the obligation to repay 
construction costs, which have already been paid, of all streets that have 
become parts of the State highway system, a burden would be imposed 
which woula probably wreck the entire refunding program.’ "’ 


ARKANSAS, State of—STATE BOND PURCHASES WITH SINK- 
ING FUNDS— In connection with the report given recently in these col- 
umns, to the effect that the State Refunding Board would retire part of the 
State highway debt on June 4—V. 140, p. 3250—we give the following 
account of the bona purchases as it appeared .in the New York ‘“Herala 
Tribune” of June 7: 

“State of Arkansas refunding obligations to the amount of $2,150,945 
will be purchased by the State itself with available sinking funds, in ac- 
cordance with tenders submitted by bondholders earlier this week, the 
Mercantile-Commerve Bank & Trust Co. made known yesterday. Ten- 
ders were opened and tabulated by the State refunding board and a com- 
mittee representing the bondholders. 

‘The purchase will include $940,500 road district Series A refunding 3s 
of 1949 at prices not exceeding 78.95, average 78.29; $747,221 road district 
Series B nO bighoas due 1949 at prices not exceeding 48.89, average 
47.55; $341,000 highway and toll bridge Series A refunding, various cou- 
pons and maturities, at yields not lower than approximately 6%, average 
yecee 87.60; $4,091 highway and toll bridge Series B refunding 3%s due 

935, average price 73; $51,800 3% certificates of indebtedness due 1944 
at not TT $1.18, average price 80.82, and $66,333 funding notes, 
average price 85.22. 

ARKANSAS CITY, Kan.—BOND ELECTION NOT SCHEDULED— 
In connection with the report given in these columns recently, that an elec- 
tion would probably be held in the near future, to vote $20, in swimming 

; ds—V. 140, p. 3750—it is stated by the City Clerk that it is proba- 

e no definite action will be taken on the matter for some time. 


ASBURY PARK, N. J.—DELAY IN EXECUTION OF JUDGMENT 
DENIED—tThe following comment on the denial by the U. 8S. Circuit 
Court of Appeals to stay the execution of a $1,418,000 judgment obtained 
by bondholders was ein the Asbury Park ‘‘Even Press’ of May 31: 

“‘Asbury Park's budget tangle was further disturbed over the holiday as 
the U.S. Circuit Court of Appesis at Philadelphia denied the city’s request 
for a stay in the execution of the Edwin H. Barker $1,418,000 delinquent 
bond ju gment. 

‘“‘What the next move will be was apparently in doubt this morning. 
Mayor Clarence E. F. Hetrick was in New York yesterday and could not 
be reached, but was expected to return sometime to-day. Acting City 
Mac r Roland H. whea asked what new attempt will be made to 
slice the fiscal program by $215,000 merely said ‘I don’t know what is 
planned now.’ 

‘*‘Meantime, the need for urgent action was emphasized by the fact that 
the State Tax Board has to preapre the apportionment of New Jersey 
railroad taxes by to-morrow, and the work cannot be done unti] every munic- 
ipality has certified its budget. 

“The fact that the County Tax Board has warned the city several times 
that the matter had to be decided at once, indicated that if no action is taken 
locally a tax levy of $1,717,000, certified to by the State Municipal Finance 
Commission, will be struck for Asbury Park. 

“The ay ee however, will probably continue their battle to the 
last ditch, Mr. Hetrick having indicated on Tuesday at Philadelphia, when 
the stay plea was made, that one more move remained to the city. He 
did not reveal what the plan was. 

‘The Federal Court issued its denial of the Asbury Park petition a few 
minutes before adjourning Wednesday afternoon. After 24 hours of 
deliberation, Judges Victor B. Woolley, J. Whittaker Thompson and 
J. Warren Davis ruled that a one week stay should not be allowed. 

‘The proposal for the stay was pressed by Ward Kremer, special city 
counsel, who pointed out that the budget could be passed without the 
disputed $215,000. Thea pons from the writ, issuea in March, by the 
Federal District Court, which enforces the Barker judgment will be heard 
by the same Circuit Vourt of Appeals next week. 

“A Chancery Court proceeding, instituted last week by Chester Cardilla 
and Milford G. Farley, two private residents, to obtain an injunction to 
keep the city from including the $215,000 is still hanging fire, but may be 
resorted to now in an attempt to cut the budget. Mr. Kremer is also 
counse] in this latter proceeding.”’ 


ASBURY PARK, N. J.—TAX COLLECTIONS HIGHER—Harold V. 
Reilly, Auditor of the State Municipal Finance Commission, recently 
reported that collections of taxes in the city for the first four months of the 
— were 20% greater than last year, despite the fact that no budget has 

n approved for 1935. A recent falling off in payments is attributable, 
Mr. Reilly said, to a report there would be a reduction in the budget. 


ATLANTIC COUNTY (P. O. Mays Landing,) N. J.—DISTRIBU- 
TION OF BOND INTEREST—tThe Bondholders’ Protective Committee, 
of which Stacy B. Lloyd is Chairman, will make a distribution of interest 
for the calendar year 1934 on bonds and notes of Atlantic County, N. J., 
on deposit with it at the close of business on June 1 1935, to holders of record 
of certificates of deposit for such bonds and notes as of the close of business 
on June 151935. Such distribution will be at the rate of 3% of the principal 
amount of such bonds and notes, and will be made as soon after June 15 
1935 as is conveniently ible. After the foregoing distribution has been 
made, and subject to the collection of the necessary funds from Atlantic 
County, the committee will, from time to time, make similar disbursements 
on bonds and notes deposited with it after June 1 1935, concurrently with 
or aS soon as conveniently possible after the issuance of certificates of 
deposit therefor. No distribution will be made on bonds or notes for which 
interest for the calendar year 1934 has heretofore been paid. 

Other members of the committee are William R. Bayes, Walter L. Crop- 
ley, George 8S. Downing, Alfred G. Scattergood and George H. Wilson. 
Carl W. Funk, 1429 Walnut St., Philadelphia, is Secretary to the committee, 
for which Drinker, Biddle & Reath, Philadelphia, are counsel. Bank of 
New York & Trust Co., New York, is depositary. 


AUBURN, N. Y.—FINANCIAL STATEMENT—The most recent 
statement made public of the status of the city’s financial condition, issued 
in connection with the sale on March 26 of $65,352.71 2.10% — impt. 
bonds to Roosevelt & Weigold, Inc., of New York, at 100.2 , a basis of 
about 1.96%—V. 140, p. 2223—s reprinted herewith: 

The following is an official list of the other bids for the issue: 

Bi r— Int. Rate 
Blyth & Co 
Bancamerica-Blair Corp 
Lazard Freres & Co 
Manufacturers & Traders Trust Co 
Halsey, Stuart & Co., Inc 
Goldman, Sachs & Co. 

Roosevelt & Weigold, Inc 
Dick & Merle-Smith 


FINANCIAL STATEMENT—MARCH 1 1935 
Assessed Valuation 
540.404 .730.00 


»003 ,600 .00 
1,336 ,600.00 
$52,244 ,930.00 


Exempt property, subject only to tax for 
school and highway purposes 146,089.00 
$52,391 ,019.00 


Legal debt limit (10% assessed valuation) -- $5,224,493 .00 


Land and buildings 
Public corporations 
Special Franchises 
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Tax anticipation bonds ($75,000.00) due June 30 1935, not included in 
above. All bonds issued by the City are direct general eipatione, The 
city has no everoens de The unpaid city, county and school taxes 
are sold at one time, during June of each year. The county of ay 
in which Auburn is located, has no bonded debt. Auburn has never 
faulted on its obligations. 


Report of City, School and County Tazes 
Fiscal Year Ending 
June 30 


End of Year 
$8,924.00 
9 329.00 
8,915.00 
48,190.29 
85,485.00 , 
67 476.00 ; 


The current city taxes due July 1 1934, and school taxes due Sept. 1 
1934, are 83% collected as of March 1 1935. Taxes are collected on these 
sevarate dates: City, July 1; School, Sept. 1: 


ATHENA, Ore.—-BOND ELECTION—It is reported that an_ election 
will be held on June 11 ia order to vote on the issuance of $20,000 in not 
to exceed 4% water system, series C bonds. 


ATLANTIC COUNTY (P. O. May’s Landing), N. J.—NEW ISSUE 
OF $1,242,540 SCRIP APPROVED—The Atlantic County Board of Free- 
holders on May 31 voted to issue a new form of scrip to be used in retiring 
$1,242,540 worth of bonds which were sold by the county in 1932 and 1933, 
in anticipation of taxes. 


BAKER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Baker), Ore.— 
BOND OF FERING—T. H. Richards, District Clerk, will receive sealed bids 
until 7:30 p.m. June 20 for the purchase at not less than par and interest 
of the following coupon bonds, to bear no more than 6% interest: 
$25,000 series No. 11 bonds. Due yearly on July 1 as follows: $1,000, 

1940 to 1944, incl., and $5,000, 1945 to 1945, incl. 
15,000 series No. 12 bonds. Due yearly on July 1 as follows: $1,000, 
1940 to 1944, incl.; $3,000, 1945 to 1947, incl., and $1,000, 1948. 

Denom. $1,000. Dated July 11935. Prin. and semi-ann. int. (Jan. 1 
and July 1) payable at the Baker County Treasurer's office, or at the office 
of the fiscal agent of the State of Oregon in New York. Certified check for 
5% of the amount of bid, drawn on an Oregon bank, required. 


BANGOR, Me.—OFFERING OF SINKING FUND BONDS—The 
Sinking Fund Commissioners will receive proposals until 10 o’clock a.m. 
June 11 for the purchase of $60,000 of the city’s bonds. The bonds consist 
of $28,000 1933 refunding 4s dated July 1 1933 and maturing $2,000 1936 
to 1949, and $32,000 schoolhouse construction 4s, dated July 1 1934 and 
maturing $2,000 1936 to 1951. These bonds represent certain investments 
by the Sinking Fund Commissioners o1 funds provided under the terms of 
oe hn fn which are now being sold to carry out the provisions of the 
sinking fund. 


BARNESVILLE, Minn.—BOND ELECTION—A special election is to 
be held on June 20 for the purpose of voting on a proposal to issue $15,000 
bonds for remodeling and building an addition to the public school. 


BAY CITY, Mich.—BOND ELECTION—At an election to be held on 
June 18 the voters will be asked to approve the issuance of $215,000 bonds 
for bridge construction purposes. t was originally planned to vote on 
$315,000. The difference will be made up from gas and weight tax rev- 
enues. 


BEAVER MEADOWS, Pa.—BONDS APPROVED—Secretary of Interna] 
Affairs T. A. Logue recently approved a bond issue in the sum of $30,000 
for Beaver Meadows borough. The issue will be used to raise funds for 
constructing a sanitary sewer and for the purchase and the acquiring of 
necessary lands and right of way. 


BECKLEY, W. Va.—BOND SALE—The city has sold an issue of $45,000 
4% refunding bonds, the proceeds of the sale being used to retire outstanding 
6% sewer and street bonds issued in 1921. 


BELLEFONTAINE, Ohio—BOND ELECTION PROPOSED—It is 
reported pressure is expected to be brought upon the City Council to submit 
a proposed bond issue to the voters at the primary election Aug. 13. 


BELLEVILLE, N. J.—PAYS TAX INDEBTEDNESS—tThe town has 
cleared up its indebtedness in State and county taxes, County Treasurer 
Crane announced May 31. Mayor Williams, Director of Revenue and 
Finance, and Town Treasurer T. R. Sargeant paid $253 391.59 for 1934 
obligations and received $161,031.13 as the town’s share of the State schoo] 
allotment Wednesday. As the town's State school tax was but $88,327.13, 
its school tax transaction was profitable. The county taxes for last year 
were $160,381.14 and the soldiers’ bonus tax, $4,683.32. 

The town officials also paid $72,465.90 for the first two quarters of 1935 
county taxes and $12,049.23 for interest charges on delinquent 1934 and 
1935 taxes. There remains outstanding, Mr. Crane said, but $8,000 and 
interest on 1934 taxes. This is owed by Livingston. 


BELLVILLE VILLAGE SCHOOL DISTRICT, Ohio—-BOND SALE— 
The issue of $28,000 school building improvement bonds offered for sale on 
May 31—V. 140, p. 3250—was awarded to the Farmers Bank of Bellville 
on a bid of par for 344s. Dated June 11935. Due $1,000 each six months 
from April 1 1936 to Oct. 1 1949, incl. Other bidders were: 

Premium 


Johnson, Kase & Co S86. 

Ryan, Sutherland & Co 236.50 
I a sein eh Oe 146.75 
First Cleveland Corp 3% % 92.00 
Weil, Roth & Irving | 42.00 
ea SPP ae 31.00 


BELLEVUE, Pa.—-OFFERING DATE NOT DETERMINED—Borough 
Treasurer C. E. Braden advises us that the borough has an issue of $60,000 
swimming pool bonds which it plans to offer for sale at some future date, 
not definitely decided upon. 


BENEWAH COUNTY (P. O. Saint Maries), Ida._-REFUNDING 
OF SCENIC BETTER ROADS DISTRICT BONDS ARRANGED—The 
County Commissioners have completed arrangements for refunding bonds 
of the dissolved Scenic Better Roads Highway District. The action cuts 
the interest rate from 6% to4’%%. 

COUNTY BONDS ALSO REFUNDED—The Board has also completed 
arrangements to refund court house bonds of Benewah County with an 
issue of $30,000. The new bonds will bear interest at rate of 34% instead 
of 514% as in past. 

BENTON HARBOR, Mich.—BONDS TO BE OF FERED—City Manager 
H. H. Crow advises us that bids for an issue of $60,000 10-year serial bonds 
will be asked for about Aug. 1. Bidders will be asked to name the rate of 
interest. Denom. $1,000. Principal and semi-annual interest (Feb. and 
Aug.) will be payable at the City Treasurer's office. A certified check for 
2% will be required. 

BERGENFIELD, N. J.—BOND REFUNDING AUTHORIZED—The 
Mayor and council of Bergenfield recently decided to refinance the borough's 
public improvement bonds. Under the plan the borough will issue $679,500 
worth of bonds. 

BERKS COUNTY (P. O. Reading), Pa.—LOAN REDEMPTION— 
County Commissioners will pay on June 1 a $350,000 temporary loan floated 
early this year and due July 15. Tax payments have been coming in at a 
rapid rate and the county's financial position is now considerably better 
than had been anticipated when the loan was made. 


BESSEMER TOWNSHIP (P. O. Ironwood), Mich.—BOND ELEC- 
TION PROPOSED—The voters may be called upon soon to vote on a $30,000 
bond issue for the construction of a community and auditorium building. 


BETHLEHEM, Pa.—BOND OFFERING CONTEMPLATED—Acting 
City Clerk Bertram L. Nagle advises us that it is possible that some time 
within the next two months the city will advertise for bids on a bond issue. 


BIDWELL MUNICIPAL UTILITY DISTRICT (P. O. Chico), Calif.— 
BONDS AUTHORIZED—tThe board of directors of the Bidwell Municipal 
Utility District recently adopted a resolution authorizing the president and 
secretary to execute a contract with C. R. Reid of Berkeley, to obtain 
funds through the sale of revenue bonds to buy the existing Pacific Gas & 
Electric System company power system within the District or to construct 
a competing system and generating plant to serve the District. 
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BEVERLY, Mass.—_BOND SALE—An issue of $50,000 coupon munici- 
l relief bonds offered on June 5 was awarded to Newton, Abbe & Co. of 
oston at a 1% % interest rate for a price of 100.54, a basis of about 1.64%. 
Dated June 1 1935. Due $5,000 yearly on June 1 from 1936 to 1945, incl. 
Tyler, Buttrick & Co. of Boston bid 100.37 for 1%s. 
Other bidders were: 
Bidder— 
Beverly National Bank 
erchants National Bank, Boston 
Whiting, Weeks & Knowles, Boston 
Graham, Parsons & Co., Boston 
Estabrook & Co., Boston 
J n & Curtis, Boston.._.._- ‘ 
Blyth & Co., Inc y, 


BIG HORN COUNTY SCHOOL DISTRICT NO. 174 (P. O. Hardin), 
Mont.—BOND REFUNDING PLANNED—The district is reported to be 
paring to issue $140,000 refunding bonds 4 % for the purpose 


pre bearing 4 
of retiring $49,000 outstanding bonds dated July 1921 and $95,000 bonds 
dated July 1931. 


BILLINGS, Mont.—BOND CALL—It is stated by M. C. Stolt, City 
Treasurer, that under a resolution passed Y: the City Council, the city 
is calling for payment at his office or at the Chase National Bank in New 
York City, on July 1, on which date interest shall cease, the following 
5% bonds: 
$291,000 sewer bonds, numbered from 110 to 400, which are part of an 

authorized issue of $400, . 

58,000 public park bonds, numbered from 18 to 75, which are part of 

an authorized issue of $75,000. 


Denom. $1,000. Dated July 1 1919. Due on July 1 1939, optional 
on July 1 1934. 


BINGHAMTON, N. Y.—BORROWING AUTHORIZED—The City 
Council recently adopted an ordinance authorizing the borrowing of $90,000 


on notes for the purpose of providing funds to pay the cost of resurfacing 
street pavements. 


BLANCHARD RURAL SCHOOL DISTRICT (P. O. Kenton), Ohio 
—BOND ELECTION—At the primary election on Aug. 13 the voters will 
be asked to approve a proposed bond issue of $25,000 for the construction 
of an addition to a school building. 


BRADLEY BEACH, N. J.—BONDS AUTHORIZED—The Borough 
Commissioners on May 28 passed on final reading an ordinance to authorize 
the issuance of $40,000 sewage system bonds. 


BRISTOL FIFTH SCHOOL DISTRICT (P. O. 
BOND OFFERING—Sealed bids addressed to Fred 8. Fletcher, District 
Treasurer, will be received until 2 p. m. (Standard Time) at the Bristol 
Bank & Trust Co., Bristol, for the purchase of $25,000 3% % funding bonds. 
They will be issued in coupon form, dated May 1 1935 and due ay l as 
follows: $2,000 from 1936 to 1940 incl. and $1,000 from 1941 to 1955 incl. 
Denom. $1.000. Principal and interest (M. & N.) pros at the First 
National Bank of Boston. Bonds will be engraved under the supervision 
of and authenticated as to genuineness by the First National Bank of 
Boston. <A copy of the legal opinion of Ropes, Gray, Boyden & Perkins, 
of Boston, approving the validity of this issue will be furnished without 
charge to the purc The original A gy and complete transcript of 

in the proper issuance of these 

iled with the First National Bank of Boston where they may 

be Brrr Bonds will be ready for delivery on or about Thursday, 

Aare 0 It ped at the First National Bank of Boston, 17 Court St. office, 
ton, Mass. 
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Financial Statement (June 1 1935) 
1934 assessed valuation (excluding tax exempt property) - _ . .$3,230,170.00 
Total outstanding bonds of the Fifth School District, not 52 000.00 


including this loan 
Floating debt of the Fifth School District (this loan to retire 

B yn 27 550.00 
$6 837 ,583) 00 


Total bonded debt of city, including all school districts 4,248 ,000.00 

Water bonds of city included in total debt 875,000.00 

Sinking funds available not including any which are applicable 
to water debt a ak _— 
6, 


BLOOMFIELD, N. J.—RENEWS $650,000 NOTES—The town on 
June 3 renewed $650,000 of tax notes for six months at a reduction of 14% 
in interest, reflecting a saving of $9,700 in coming charges. The new rate 
is 3% as compared with 44% previously paid. he issue was bought at 
private sale by the Bloomfield Bank & Trust Co., Bloomfield. In connec- 


tion with the financing, it was disclosed that tax collections are $51,000 
better this year than a year ago. 


BUCKEYE WATER CONSERVATION AND DRAINAGE DIS 
TRICT (P. O. Buckeye), Ariz.—BOND ELECTION—The Board of 
Directors of the district have ordered an election to be held on June 11 for 
the — of voting on a proposed bond issue of $208,500, to be financed 
by the Reconstruction Finance Corporation. If approved, the proceeds of 
the issue will be used to retire, at a reduction in principal, outstanding bonds 
of the district in the amount of $300,000. 


BUFFALO COUNTY (P. O. Alma), Wis.—BONDS HELD INVALID 
SALE CANCELLE D—Sale of the $167 ,000 highway bonds made to Kalman 
& Co. of 8t. Louis—V. 140, p. 3420—has been cancelled by the purchasers, 
due to the fact that their attorneys have given an opinion that the bonds 
were not properly voted, the voters being asked to cast a single vote on three 
separate blocks of bonds, of which the issue is comprised, whereas the law 
requires a separate ballot on each block. 


BUFFALO, N. Y.—OFFERING OF TEMPORARY OBLIGATIONS— 
William A. Eckert, City Comptroller, will receive sealed bids until 11 a. m. 
(Daylight Saving Time) on June 10 for the purchase of $2,500,000 not to 
exceed 6% interest tax anticipation notes certificates of indebtedness, dated 
June 15 1935 and payable on Dec. 15 1935 at the City Comptroller's office 
or at the Central Hanover Bank & Trust Co., New York. idder to state 
denoms. desired, in multiples of $1,000, and to stipulate place of delivery, 
either at the Comptroller's office or at the New York bank. A certified 
check for $50,000 must accompany each proposal. Legality to be approved 
by Caldwell & Raymond of New York. 

BONDS AUTHORIZED—The Common Council on May 28 voted a bond 
issue of $750,000 to finance a continuation of work relief projects. 


BURLINGTON, Kan.—BOND SALE DETAILS—lIt is stated by the 
City Clerk that the $105,000 (not $110,000) 4% semi-annual electric light 
and power plant bonds sold recently to the Baum, Bernheimer Co. of 
Kansas City—-V. 140, p. 3587—-were awarded at par. Dated March 1 


1935. Due on March 1 as follows: $2,000, 1936: $5,000, 1937 to 1947, 
and $6,000, 1948 to 1955, all inclusive. 


BURLINGTON, Vt.—DETAILS OF BOND SALE—tThe $21,100 24% 
unemployment :elief (airport and sewer improvements) bonds sold to the 
Burlington Savings Bank, as stated in V. 140, p. 3751—are dated June 1 
1935 and mature June 1 as follows: $5,000 from 1936 to 1938 incl., and 
$6,100 in 1939. One bond for $100, others $1,000 each. Coupon bonds, 
interest payable J. & D. 


CALIENTE, Nev.—BOND ELECTION—An election is to be held on 


June 17 to vote on a proposed bond issue of $30,000 for the purpose of con- 
structing a sewer system, 


CALIFORNIA BRIDGE AUTHORITY (P. O. Sacramento) Calif.— 
GOVERNOR SIGNS SPAN LOAN ACT—The following report is taken from 
a Sosamente dispatch of May 27 to the Los Angeles ‘‘Times’’ of the fol- 
lowing day: 

‘‘An enabling Act to permit the California Bridge Authority to borrow 
$15,000,000 from the Reconstruction Finance Corporation for construction 
of a rapid transit system across the San Francisco-Oakland bridge was 
signed to-day by Gov. Merriam. 

“The Act was necessitated by the fact that the RFC, in offering the 
make the loan, required that the State eliminate all ferry competition 
across the bay. The loan will be repaid out of tolls collected from pas- 
sengers.”’ 


CALIFORNIA, State of—BOND SALE—The $5,000,000 issue of 3% 
semi-annual veterans’ welfare bonds offered for sale on June 6—V. 140, 
p. 3420—was awarded to a syndicate composed of the Bancamerica Co., 
the American Trust Co., the Aaglo California National Bank, all of San 
Francisco; Blyth & Co. of New York, Schwabacher & Co. of San Francisco, 
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and E. H. Rollins & Sons, Inc., of New York, pay! 
ue 


a price of 101.14, a 
basis of about 2.83%. Dated June 1 1935. om Feb. 1 1937 to 
1952 inclusive. 


The New York ‘‘ Herald Tribune” of June 7 carried the following report 
on the other bids received for the bonds: 

‘*Runner-up in the sale was a syndicate headed by the Chase National 
Bank of New York, which cropped out after the figure passed 101.12. This 
group included also R. H. Mou'ton & Co., Weeden & Co., Dean Witter & 
Co., the Security-First National Bank of Los Angeles, William R. Staats 
& Co., Schaumburg, Rebhann & Lynch, and the Union Bank & Trust Co. 
of Los Angeles. 

‘*Several other banking pa competed for the issue of California bonds, 
but dropped out at lower figures. The bonds are issued to assist veterans to 
acquire homes and farms, and reports available here indicate that excellent 
progress is being made in this project.’’ 


CANFIELD, Ohio—BONDS AUTHORIZED—An ordinance has been 
passed by the Village Council to provide for the issuance of $20,000 general 
obligation bonds for the purpose of constructing a new waterworks system. 


CANTON, Mass.—TEMPORARY LOAN—The Merchants National 
Bank of Boston was awarded on June 6 a $75,000 revenue anticipation loan 
at 0.42% discount. Due April 1 1936. Other bidders were: 

Bidder— count Bidder— Discount 
Wy » ae Se OP Gin ckédceced 0.45% |Faxon, Gade & Co.......... 0.52 
Second National Bank -.-..-. 0.475% | First Boston Corp......-.... 0.67% 


CARLSBAD MUNICIPAL SCHOOL DISTRICT (P. O. Carlsbad), 
N. Mex.—BOND OFFERING—Sealed bids will be received until 10 a.m. 
on June 24, by Joe Johns, County Treasurer, for the purchase of a $50,000 
issue of 4% semi-annual school bonds. Denom. $1,000. A certified check 
for 5% of the bid is required. 


CATRON COUNTY SCHOOL DISTRICTS (P. O. Reserve), N. Mex. 
—BON DS CALLED—The County Treasurer is reported to have called for 
peymens the following bonds: Nos. 3, 11, 12 and 13, at par and interest, 

hool District No. 2, Nos. 32 to 55, at par and interest, of School District 
No. 47, and Nos. 5, 6 and 7, at 99 and interest, of School District No. 18. 


CEDAR GROVE TOWNSHIP (P. O. Cedar Grove), N. J.—BOND 
SALE—tThe First National Bank of Cedar Grove has urchased an issue of 
$125,000 5% coupon refunding bonds at par. Dated March 11935. Due 
serially. om. $1,000. Interest payable M. & 8. 


CHARLES CITY, Ia.—BOND ELECTION PROPOSED—It is re 
that a movement has been started asking for an election on the issuance of 
bonds to enlarge the present hospital or build a new one to cost $100,000. 


CHARLESTOWN, S. Car.—REFUNDING PROPOSED—It is 
that Mayor Burnet R. Maybank intends to recommend to the Ory 
that it make plans for the refunding of $3,350,000 bonds whi 
July 1 1937 and 1938. 


CHARLOTTE SCHOOL DISTRICT, Tex.—BOND ELECTION— 
An election is to be held on June 15 to vote on a proposition to issue $15,000 
high school building bonds, according to report. 


CHARLOTTE COUNTY (P. O. Charlotte Court House), Va.—BOND 
SALE—The $59,000 issue of road improvement refunding bonds offered for 
sale on June 3—V. 140, p. 3751—-was awarded to erick E. Nolting, ~ 
Inc., of Richmond, as 4s, paying a premium of $1,516.30, equal to 102.569, 
a basis of about 3.69%. ated July 11935. Duefrom July 1 1936 to 1955. 

The following bids were also received: 

Bidders—— Price Bid 
Scott, Horner & Mason, Inc 
Miller & Patterson é 
The Richmond Corp 59 664.93 


CHESTER SCHOOL DISTRICT, Ill.—BOND ELECTION PLANNED 
—A resolution was recently adop to call a special election in the near 
future for the purpose of voting on the proposition of issuing bonds in the 
sum of $40,000 for the erection of a new gymnasium and class rooms for 
grade school, manual training and agricultural classes. 


CHICAGO, Ill.—$1,099,000 WARRANTS PAYABLE The city has 
called for redemption $1,099,000 of its 1929, 1932 and 1933 tax anticipation 
warrants, on which interest will cease June 5. Of this block, $874,000 are 
1933 corporate warrants. 


CHICAGO CONSOLIDATED PARK DISTRICT (P. O. Chicago) 
lll.—REFUNDING PLAN DRAFTED—The district has completed 
drafts of a tentative ordinance covering its $117,000,000 refunding and re- 
financing program, Robert J. Dunham, chairman of the district, announced 
on May 28. Mr. Dunham explained that the district wants to be ready to 
submit the ordinance to the Illinois Supreme court for a test as soon as 
possible after enabling legislation ie p by the State legislature. 

The State Senate has already taken favorable action, Mr. Dunham said, 
and action od the House is ex ed by next week. However. he said it 
was hardly likely the bill now ore the legislature, even if passed by the 
House, will be signed by Gov. Horner before June 15. 

The tentative ordinance was prepared by Henry E. Cutler of the law 
firm of Chapman and Cutler and is now being considered by Mr. Dunham 
and his advisors. Mr. Dunham said it will be too late to submit the ordi- 
nance to the Supre Court at its current session but it will be ready for sub- 
mission at the fall term. ‘There will probably be a delay before the court 
makes a decision, so it will be some time ore new bonds under the re- 
funding and refinancing plan will be offered to the public. 


CHICAGO SCHOOL DISTRICT, HUll.—WARRANT CALL—A call 
for redemption of $117,050 Board of Education tax warrants June 3, with 
interest stopping June 8, was made May 29 by James B. McCahey, Presi- 
dent of the Board of Education. The warrants called include 1931 educa- 
tional fund numbers E-252300 to E-252545: 1931 building fund. numbers 
B-87308 to B-88255: 1931 playground fund, P-6704 to P-6712; 1932 building 
fund, B-7001 to B-7040, and 1933 bond and interest fund, numbers 
S-898 to 8-934. 


CHICKASHA SCHOOL DISTRICT (P. O. Chickasha), Okla.— 
INTEREST RATE—We are now informed by the President of the Board 
of Education that the $70,000 issue of funding bonds sold on May 21 to 
R. J. Edwards, Inc., of Oklahoma City—-V. 140, p. 3588-—-was awarded as 
follows: $40,000 as 4s, and $30,000 as 4%s. 


CHRISTY TOWNSHIP (P. O. Sumner), IIl.—BOND ELECTION— 
Christy township is to vote June 11 upon a bond issue of $20,000 under 
the ‘‘Farm to Market’’ road building program. 


CINCINNATI, Ohio—UNIVERSITY AND WATER BONDS CALLED 
FOR PAYMENT—-Jessie B. Brown, Secretary of Board of tees, 
announces that the following described bonds, redeemable at the option 
of the city 20 years after date of issue, or at any time thereafter, bearing 
interest at the rate of 4% % per annum, are called for payment on the dates 
hereinafter set forth, and that said bonds will be Rete on said dates, upon 

esentation at the Irving Trust Co., New York City, or at the Provident 

avings Bank & Trust Co., Cincinnati, Ohio, and that interest thereon 
will cease on and after said dates: 

On July 2 1935, the following bonds: 

900 University bonds, $500 each;4'44%. Dated Jan. 2 1914; pay- 
able 1954: optional Jan. 2 1934, or at any time thereafter. 
Ordinance 746, Dec. 30 1913. Nos. 1 to 900 $4 

500 water works bonds, $500 each; 4%%. Dated Jan. 2 1915; 
payable 1955: optional Jan. 2 1935, or at any time thereafter. 
Ordinance 698, Sent. 15 1914. Nos. 1 to 500 

On August 2 1935, the following bonds: 

420 water works bonds, $500 each; 4%%. Dated Aug. 2 1915: 
payable 1955: optional Aug. 2 1935. Ordinance 382, July 6 
1915. Nos. 1 to 420 210,000 


CINCINNATI, O.—BONDED DEBT LOWER—Gross bonded debt at 
the end of May was reduced $259.026, and the net bonded debt, non- 
self supporting, was reduced $418,042, according to the monthly report for 
the Board of Trustees of the sinking fund, prepared by Mrs. Jessie Brasher 
Brown, Secretary. 

Gross bonded debt as of May was $92,126,075, as against $92,385,101 
April 30. Net bonded debt was $35,312,963 as of May 31, against $35,- 
731,005 April 30. 

Many tax receipts increased the sinking fund and accounted for the 
decrease in the net bonded debt. 

In May $200,000 in water works bonds and $40,000 for other purposes 
were issued, the report said. Bonds paid were $2,800, water works, and 


$485,600 for various other purposes. 
aid, including $31.248 which 
Assessment 


uncil 
mature - 


50,000 


In June $115,626 on city bonds will be 
the city will pay into its own funds on sinking fund bonds. 
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notes of $27,400 held by City Treasurer Stephen W. McGrath will be 
called for payment. The sum of $77,512 in school and other bonds will be 
paid under the bond redemption program. 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 64 (P. O. Oregon 
City), Ore.—-BOND ELECTION CONTEMPLATED—It is reported that 
an election will be called to vote on the issuance of $20 ,000 school con- 
struction bonds and to make an application for a Public Works Administra- 
tion fund allotment. 


CLACKAMAS AND YAMHILL COUNTIES SCHOOL DISTRICT 
No. 309-62 (P. O. Sherwood, Route 2), Ore.—-PRICE PAI D—The 34,000 
funding warrants that were sold recently to the United States National 
Bank of Newberg—V. 140, p. 3752—were awarded as 5s at par, according 
to the District Clerk. 

Wis.—BONDS 


CLAYTON TOWNSHIP (P. O. Soldiers Grove), 
VOTED—The proposal to issue $72,000 road improvement bonds submitted 
at the May 28 election, as stated in V. 140, p. 3421, was approved by a vote 
of 298 to 86. The bonds are to bear 4% interest and will mature $4,000 
yearly for 18 years. 


CLEVELAND, Ohio—BOND SALE—The $300,000 popes or registered 
city’s portion paving and sewer bonds offered on June 7—V. 140, p. 3421— 
were awarded to a group composed of Merrill, Hawley & Co., leveland; 
Edward B. Smith & Co., New York, and Illinois Co. of Chi o as 3%8, 
for a premium of $929.70, equal to 100.309, a basis of about 3.69 LF Da 
June 1 1935 and due Sept. 1 as follows: $27,000 from 1936 to 1943 incl., 
and $28,000 from 1944 to 1946incl. Second high bid of par pips a premium 
of $149.76 for 3%s was made by Bond & G win, Inc. and Lyons & Co.. 
both of Boston. 


CLEVELAND, Ohio—FINANCIAL STATEMENT—louis C. West, 
Director of Finance, has sent us the following report on the financial con- 
dition of the city in connection with the offering of $300,000 city portion 
paving and sewer bonds on June 7, complete details of which appeared in 


p. 3421: 
FINANCIAL STATISTICS—1935 


City incorporated March 5 1836. Population, U. 8. Census: 1910, 
560, - 1920, 796,841; 1930, 900,429. Assessed valuation estimated 
100% of real value. l year, Jan. 1 to Dec. 31. 


Assessed Valuation 


Assessed valuation of 1933 for 1934— 
Real and public utilities 
Personal ble (estimated) 


$1,076 662,130.00 
132,448,370.00 


$1,209,110,500.00 


Real and public utilities 1,046,017,520.00 
Personal tangible (estimated) 132,448,370.00 


$1,178,465,890.00 








General bonds (tax sup 
8 assessment bon 
ater works bonds (self-supporting) 
Electric ee bonds (self-supporting) 
Tax anticipation notes 
quent tax scri 


Total debt 
Less—W ater works d 
Electric light debt 
es fund applicable to general 


an 
Tax anticipation notes 
Delinquent tax scrip 





37 391,360.25 
$81,929,714.83 








Water works $2,043 893.78 
Electric light 966,436.60 
Of the above sinking funds, $3,765,936 is invested in City of Cleveland 
bonds, $404,108.38 in closed banks, balance free cash all fully secured. 
Income of water works and electric light are sufficient to service out- 
eas oe. No notes outstanding issued in anticipation of the issuance 
nds. 


Tax History 


Taxes are levied and collected by county. Tax payment dates are 
December and June 20. ‘Time of payment has in the past been extended. 
Property is subject to sale after a four-year delinquency. 


Tax Rates 
City 


Total 
Cor rater 
e 


12.2561 
14.3439 


Year Total 


of— 
1933 Pos 1934 
1934 for 1935 


Debt 
7.7399 
8.0414 


Tax Collections—General 


Collections 

Year Current Incl. Prior 
Levied ty | Delinquents 

928 for 1929...$19,145,249.00 $19,093,202.75 

929 for 1930... 19,621,677.0 

930 for 1931... 2 2. 

931 for 1932... 17,951,958. 15,054,942.28 83.9 
1932 for 1933... ‘ 12,406,734.22 80.9 
1933 for 1934... 14,818, . 13,593,510.80 91.7 _ 
1934 for 1935... 17,343,360.00 Estimated first half collection, 


Tax Collections—Special Assessment 


1928 for 1929... $4,963,418.90  $4,636,054.30 93 .4 
1929 for 1930... 4,622,769.14 4,196 ,075.83 90.8 
1930 for 1931... 3,633,758.23 2,660 ,214.43 73.2 

2, 174.1§ tasty, 57.8 


1931 for 1932 
1932 for 1933... 985,549. 49.8 
1933 for 1934... 778,033.81 62.7 
400,000.00 Estimated first half 
By vote of people, no limit. 


1934 for 1935... 1,103 

Statutory tax limit, 10 mills. 

CLIFTON SCHOOL DISTRICT, Tex.—BONDS VOTED—At an 
election held on May 11 the voters, by a ballot of 102 to 42, sanctioned the 


issuance of $7,500 bonds, according to report. 


COAHOMA COUNTY (P. O. Clarksdale), Miss.—BOND SALE— 
The $95,000 issue of refunding bonds offered for sale on June 3 at public 
auction—V. 140, p. 3252—was awarded jointly to the Union Planters 
National Bank & Trust Co. and the Federal ities Co., both of Memphis, 
as 3%48 at a price of 98.20, a basis of about 4.00%. Dated July 1 1935. 
Due from Jan. 1 1941 to 1949. 


MACOAL CREEK, Tenn.—BONDS VOTED—It is reported that the 
voters approved recently the issuance of $60, in bonds, divided as 
follows: $45,000 sewer, and $15,000 school bonds. (We stated recently in 
these columns that the issuance of $90,000 in sewer and school bonds had 
been authorized—V. 140, p. 3421.) 


COEUR d’ALENE INDEPENDENT SCHOOL DISTRICT NO. 1, 
Ida.—BOND REFUNDING AUTHORIZED—Refunding of $27,300 in 
bonds at a saving of $1,365 in interest charges was authorized by the 
school board recently. Interest on new bonds will be 4%, compared to 
5% on old bonds. 


aa read LAs oy Building 7 wate = marly «op The city authorities 
of a modern sewage 
either by a bond issue or by Government funds. Denes et. 0e Sear 


=COLDBROOK, IIl.—BOND SALE—The issue of $40,000 : 
road bende wy, on ad os * 40, P; 3558-—was rete hi ky ong 
icago. ated June : 
; m, 1937 x. 1946, incl, cs te hr - $4,000 yearly on Dec. 
e issue was purchased by the bankers at“a price of 102.08, 
engraving cost, or a basis of about 3.16%. a4 | - aN de aa ae 


COLESVILLE, FENTON, WINDSOR, SANFORD, AFTON, ’ 
TRY AND GREENE CENTRAL SCHOOL DISTRICT No’ + CPO. 


Total 
Accumulated 
Delinquents 
$2.662,813.72 


% 
Collected 
99.7 

4 98.1 
08 93.1 


9,577,421 


9'835.885.70 
100 % 
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Foaspurevitte), N. Y.—BOND OFFERING—Josephine D. Wood, District 
Clerk, will receive sealed bids until 2 p. m. (Eastern Standard Time) on 
June 14 for the purchase of $125,000 4% coupon or registered site and 
school building bonds. Dated Oct. 1 1934. Denom. $1,000. Due Oct. 1 
as follows: $4,000, 1938 to 1940, incl.: $5,000, 1941 to 1962, incl., and 
$3,000 in 1963. Principal and interest (A. & O.) payable in lawful money 
of the United States at the New York Trust Co., New York. The bonds 
are direct general obligations of the district, payable from unlimited taxes. 
A certified check for $2,500. payable to the order of G. F. Lull, District 
Treasurer, must pocomuony each pro 1. Legal opinion of Clay, Dillon 
& Vandewater of New York will be furnished the successful bidder. Pur- 
one ~ to pay accrued interest on the bonds from April 1 1935 to the date 
of delivery. 


COLORADO SPRINGS, Colo.—BONDS CALLED—It is reported that 
paving and improvement nds of various districts were called for re- 
demption at the First National Bank of Colorado Springs on June 1. 


CONESVILLE SCHOOL DISTRICT, Ohio—BOND ELECTION—At 
an election to be held on June 18 the voters will be asked to approve a pro- 
posed $30,000 bond issue for the financing of school improvements. 


COOPER, Tex.—BOND DISPOSAL REPORT—It is stated by Mayor 
McKinney that the $104,900 6% semi-annual electric light plant bonds 
approved by the voters at an election held on Jan. 31—V. 140, p 1005— 
are being taken by the Central Engineering & Supply Co. of Dallas, in 
payment for work. Due serially in 15 years, optional before maturity. 


COOK COUNTY (P. O. Chicago), IIl.—COUNTY TREASURER 
OUSTED—Robert M. Sweitzer. who admitted $335,000 of an alleged 
$414,128 shortage in his accounts as former Clerk of Cook County, was 
ousted as County Treasurer on June 6 by the County Board, ing to 
an Associated Press dispatch from Chicago on that date. 


COOK COUNTY (P. O. Chicago), IIl.—COUNTY AND FOREST 
PRESERVE DISTRICT REFUNDING PLANS SUMMARIZED—In 
furnishing us with the following summary of the comprehensive plans for 
the refunding of the indebtedness of the county and its forest preserve dis- 
trict, George F. Noyes, Secretary of the Illinois Co. of Chi , States that 
the entire subject is being studied by a committee composed ftive nt, is! 
of the Board of ge | Commissioners and anticipates that the , 
will apgrove the plan shortly without material changes in the provisigg.« 
outlin The plans are practically identical for the two governmerry, 
except for amounts involved, and in brief, provide as follows: 

1. To offer in exchange for bonds now outstanding which mature on 
Jan. 1 1936 and thereafter, a new issue of bonds 

(a) To be dated July 1 1935 and to mature July 1 1955 

(b) To bear interest at the same rates as the bonds for which they are 
exchanged, the first coupon to be due in one year and subsequent coupons 
semi-annually on Jan. 1 and July 1. 

c) To be purchasable on tenders at or below par 

d) To be callable on any interest date on and after the Jan. 1 next 
fol om ee maturity dates of bonds for which they are exchanged, 
pro a 

(1) No bonds callable shall be retired until all bonds of earlier callable 
dates have been retired, an 

(2) When all bonds callable as of the same year cannot be retired, those 
bearing the highest coupon rates shall be retired first, call by lot being 
necessary only when all bonds of the same interest rate becoming callable 
in the same year cannot be retired. 

Il. To offer for sale, conditional upon agreement of holders of out- 
standing bonds referred to in paragraph I (to the extent of 85 in the case 
of Cook County and 80% in the case of Cook County Forest Preserve) a 
new issue of bonds ($10,000,000 by Cook County and $3,000,000 by Cook 
County Forest Preserve) as follows: 

(a) To be dated July 1 1935, to mature July 1 1955 

(b) First interest coupon (rate not s fied) to be due in one year and 
su uent — semi-annually on Jan. 1 and July 1 

(c) To be callable on and after Jan. 1 1945, provided that after Jan. 1 
1950 no other bonds then callable shall be called until all of this issue 
has been retired. 

Proceeds of this bond issue together with other funds available will be 
used to provide payment in cash of— 

(a) Principal now in default 

(b) Principal of bonds maturing before Jan. 1 1936 

(c) Interest coupons past due and (or) coming due before Jan. 1 1936 
including adjustment of accrued interest on bonds of different coupon 
dates to be exchanged 

(d) Interest accrued as of July 1 1935 on defaulted principal. 

Additional provisions for tax levies, allocation of funds, appointment of 
refunding agent, &c., are not given in this bulletin as they do not directly 
affecsé offers of exchange and payment of outstanding bonds as given above. 
We shall be pleased to furnish detailed information on request. 


COPIAH COUNTY (P. O. Hazlehurst), Miss. — BORROWING 
PLANNED—It is reported that the Board of Supervisors has advertised 
its intention to borrow $32,000 at its June meeting, of which $15,000 will 
be used for District One and $17,000 for District Five. The money will 
be used to pay accrued bonds and interest. The money to be borrowed 
will be repaid Feb. 15 1936, and will be evidenced by loan warrants of the 
two districts for the respective amounts. None of this money will be 
used for current expenses ,but will be used strictly to pay accrued obligations. 


CORINTH, Miss.—BOND SALE DETAILS—In connection with the 
sale of the $80,000 refunding bonds to the First National Bank of Memphis, 
a report on which was given recently in these columns—V. 140, p. 3752—it 
is stated by the City Clerk that Leftwich & Ross, of Memphis, were in joint 
account with the said bank in the purchase of these bonds, which were 
sold as 6s at par. Due $5,000 from April 1 1940 to 1955 incl. 


CORTLAND, N. Y.—BOND OFFERING—Archie A. Somers, City 
Chamberlain, will receive sealed bids until 2 p.m. (Eastern Standard Time) 
on June 18 for the purchase of $150,000 coupon orr tered refunding water 
bonds. Dated July 1 1935. Denom. $1,000. ue $10,000 on July 1 
from 1936 to 1950 incl. Bidder to name a single interest rate on the loan, 
expressed in a multiple of 4% or 1-10th of 1%. Principal and interest 
(J. & J.) payable at the Chase National Bank, New York. The bonds are 
general obligations of the city, payable from unlimited ad valorem taxes. 
They will be prepared under the supervision of and certified as to genuine- 
ness by the Continental Bank & Trust Co., New York. A certified check 
for $3,000, payable to the order of the city, is required. Legal opinion of 
Caldwell & Raymond, of New York, will be furnished the successful bidder. 


CRAIGHEAD COUNTY (P. O. Jonesboro), Ark.—BOND ELECTION 
INDEFINITE—It is stated by the County Judge that it is not known when 
an election will be called to vote the $75,000 jail bonds mentioned in these 
columns previously—V. 140, p. 3752. 


CUYAHOGA FALLS, Ohio—BORROWING AUTHORIZED—An ordi- 
nance has been passed by the City Council authorizing the borrowing of 
$10,000 for current operating expenses in anticipation of collection of 
current revenues to be received from the 1935 tax settlement. 


CYPRESS SCHOOL DISTRICT, Calif.—BONDS DEFEATED— 
Cypress voters for the second time this year recently rejected bonds to 
finance a $58,000 school. 


DALLAS COUNTY (P. O. Dallas), Tex.—WARRANTS AUTHOR- 
IZED—The County Commissioners’ Court has recently approved the 
issuance of $150,000 warrants to finance the county’s share of the Parkland 
Hospital improvement project. 


DANVILLE, Va.—CONFIRMATION OF PWA ALLOTMENT—The 
City Clerk confirms the report carried recently in these columns—V. 140, 
p. 3752—tto the effect that the Public Works Administration has approved 
a loan and grant of $2,750,000 for construction of a hydro-electric plant. 


DAVENPORT, Neb.—BONDS PROPOSED—The Village Trustees are 
giving notice that they intend to authorize the issuance of $12,000 water 
refunding bonds on June 10, 


DAVIDSON COUNTY (P. O. Nashville), Tenn.—BOND OF FERING— 
Sealed bids will be received until noon on June 20, by Litton Hickman, 
County Judge, for the purchase of an issue of $137,000 refunding bonds. 
Interest rate is not to exceed 4%, payable J. & J. Rate to be stated in 
multiples of % of 1%, and must be the same for all of the bonds. No 
bid at less than par will be considered. Denom. $1,000. Dated July 1 
1935. Due on Jan. 1 1941. Principal and interest payable at the Chase 
National Bank in New York. The approving opinion of Caldwell & Ray- 
mond of New York, will be furnished. Delivery of bonds will be made at 
the Nashville Trust Co. These bonds are issued for the purpose of re- 
funding an issue of State Fair bonds which are being called before maturity 
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All bids to be upon blank forms furnished by the County Judge. It is 

vided by Section 1087 of the Code of Tennessee (1932) enacted by the 

al Assembly of the State of 1931, that neither the principal nor the 

interest of the bonds shall be taxed by the State or by any county or mu- 

nicipality thereof. A certified check for 2% of the face value of the bonds 
must accompany the bid. 


DAVIS CITY, la.—BONDS PROPOSED—The Town Council will meet 
at 8 p. m. June 12 to issue $5,000 refunding bonds to retire $1,500 water 
works bonds and $3,500 funding bonds. . Floyd Poush is Town Clerk. 


DAYTON SCHOOL DISTRICT, Ohio—SHORT-TERM BORROWING 
AUTHORIZED—tThe Board of Education has recently voted to borrow 
$210,000 on short-term notes in anticipation of the August tax collections. 


DEARBORN, Mich.—TAX RATE LOWER—The Dearborn Board of 
Assessors recently notified the City Council, sitting as a committee of the 
whole, that the tax rate for 1935-36 would be $13.76 per $1,000 assessed 
valuation. The rate for the current year is $16.125. e rate will be ap- 
proved formally by the Council Tu y night. 

The reduction in tax rate is due to a lowering of budget requirements for 
the fiscal year starting July 1 and an increase in assessed valuation of taxable 


y. 

e tax | for the coming year is $2,237,000, compared to $2,580,000 
for the year. Total valuation set upon real and personal propert 
is $162,674,450.36. For 1934-35, the figure was $160,054,495. Approxi- 
mately $2 ' has been added to the valuation of personal property at 
the Ford Rouge plant, due to construction of new units there. 


DEARBORN, Mich.—UNABLE TO re effeel Lepage ge a proposal 
has been made to council providing for the refunding of the entire out- 
standing debt of the city at lower interests, none of the existing bonds 
contain callable provisions and for that reason the city will be unable to 
take advantage of the recent bill passed by the State Legislature under 
which municipalities may refinance old bonds if the interest rate is reduced 
at least % of 1% and the life of the original issues not extended. 


DECATUR, Ala.—COURT REFUSES INJUNCTION AGAINST PWA 

_TMEN T—A temporary unction to restrain the above city from 

ro $350,000 from the Public Works Administration for use in the 

astruction of a municipal power distribution system was denied the 

ijabama Power Co.on June 5. An Associated Press dispatch fro.n Decatur 
on that day reported as follows: 

‘*Judge A. A. Griffith, in Morgan County Court, to-day denied a petition 
of the Alabama Power Co. for an injunction to restrain the City of tur 
from sceepens a Public Works Administration loan to construct a municipal 
electric distribution system. 

‘*In denying the Ba. the Judge said that to grant the injunction 
would be ‘like a circuit judge declaring unconstitutional a part of the 
recovery program of Congress.’ 

**Decatur was one of 15 municipalities made a of the suit in U. 8S. 
District Court, in which a group of the preferred shareholders of the utility 
in March obtained an injunction to restrain the Tennessee Valley Authority 
and the municipalities from entering into any contract for electric service 
The municipalities also were restrained from borrowing funds from the 
pat — I d transinission lines to carry out contracts to purchase power 

m : 

‘*As Florence, Tuscumbia and Sheffield recently did, Decatur revised its 
application for the loan, eliminating any reference to TVA. The city was 
advised last Monday that the loan and grant of $350,000 now was available 
for construction of the system."" / °*\ 


DECORAH, Ia.—BOND SALE—The $43,000 issue of sewer outlet and 
purification plant bonds offered for sale on June 4—V. 140, p. 3252—was 
awarded to the Decorah State Bank, as 3s, paying a premium of $790, 

ual to 101.837, a basis of about 2.82%. Da June 11935. Due from 
1937 to 1955 incl. 


DELTA COUNTY (P. O. Delta), Colo.—WARRANT CALL—lIt is 
that the County Treasurer has called for payment at his office, 
specia] school fund, general school fund and county fund warrants. 


DELTA COUNTY (P. O. Cooper), Tex.— WARRANTS TO BE ISSUED 
—The County Commissioners’ Court gives notice that it will meet on 
June 14 for the purpose of authorizing the issuance of $28,000 general 
fund scrip warrants. 


DES MOINES, Ia.—BONDS AUTHORIZED—The City Council has 
passed an ordinance providing for the issuance of $68 ,000 swim pool bonds. 


DETROIT, Mich.—70 REDEEM $2,672,245 OUTSTANDING WATER 
BONDS—NEW FINANCING PLANNED—The city announced May 31, 
through the Bankers Trust Co. of New York, fiscal agents, that it has 
called for redemption several issues of its outstanding water refundin 
bonds, aggregating $2.672,245.79, which bear interest at the rates o 
4%, 5 and 5%%. ‘These bonds are expected to be replaced by a new 
issue of bonds for approximately a similar amount bearing lower coupon 
rates, bids for which will be asked in the near future. Long term Detroit 
4% water bonds are currently quoted in the open market to yield from 
3 70 to 3.75%, and 8 to 10-year bonds are quoted to yield about 3.50%. 
William J. Curran is City Comptroller. 

The various issues, called for redemption, are as follows: 

$1,187,245.79 water refunding bonds, series B, being all such bonds 
outstanding on May 23 1935, dated June 30 1933, maturing Aug. 1 1962, 
and soe interest at the rate of 44% per annum; called for redemption 
Aug. 11 ‘ 

$754,000 water refunding bonds, series A, dated April 1 1933, maturing 
April 1 1963, numbered 1 to 754, inclusive, and bearing interest at the rate 
of 5%% per annum; called for redemption Oct. 1 1935. 

$26, water refunding bonds, series A, dated April 16 1933, maturing 
April 16 1963, numbered from 1 to 26, inclusive, and bearing interest at 
the rate of 5% per annum; called for redemption Oct. 16 1935. 

$705,000 water refunding bonds, series A, dated May 1 1933, maturing 
May 1 1963, numbered 1 to 705, inclusive, and bearing interest at the rate 
of 5% per annum; called for redemption Nov. 1 1935. 

ahdens of said bonds are notified that the same should be presented 
for payment on the redemption dates specified at the Bankers Trust Co., 
New York City, N. Y., or the National Bank of Detroit, Detroit, Mich., 
or the City Treasurer's office, city hall, Detroit, Mich. All bonds not so 
presen for payment on the above redemption dates shall cease to 
nterest from and after said dates. 
» This refunding operation on the part of the city follows closely upon the 
general refunding of last year, when a large part of all its outstanding bonds 
were refunded in accordance with an agreement entered into between the 
city and a committee headed by B. A. Tompkins, Vice-President of Bankers 
Trust Co. of New York. 

The original refunding operation, which was the largest ever undertaken 
in the history of municipal finance, proved exceptionally successful, ap- 
proximately 98 4 % of the bonds to be refunded having been deposited under 
the plan. Its successful outcome resulted in a sharp rise in the market for 
all outstanding issues of the city, reflecting the improved credit position 
of the municipality largely attributable to the refunding plan. That plan, 
among other things, provided a substantial reduction in its debt service 
requirements during the next ten years, chiefly as a result of rearrange- 
ment of maturities on the new bonds issued in exchange for the old outstand- 





bonds. 
ne ne refunding now being undertaken is a logical result of the improvement 
in the financial condition of the city, as evidenced by the favorable prices 
at which its water bonds are now selling and forecasts further additional 
savings through similar operations in the near future. 


DETROIT, Mich.—BOND OFFERING—Formal announcement has been 
made of the offering of $2,672,000 not to exceed 4% interest coupon or 


registered non-callable water bonds, the proceeds of which will be used in 
the payment of various outstanding issues which have been called for 
redemption at various dates from Aug. 1 1935 to Nov. 1 1935, as stated 
in V. 140, p. 3752. The current offering, therefore, will in no way increase 
the debt of the city. Bids on the bonds now offered will be received by 
William J. Curran, City Comptroller, until 11 a.m.on June 12. Proposals 
must be for a ‘‘all or none” of the offering and bidder will be required to 
name the rate or rates of interest in multiples of 4 of 1%. They are dated 
July 1 1935. Denom. $1,000. Due July 1 as follows: $52,000 from 1937 
to 1947 incl. and $150,000 from 1948 to 1961 incl. The obligations are 
known as series D and payment of principal and (J. & J.) interest will be 
made in lawful money of the Uni States at the current official bank of 
the City of Detroit in New York City or at the City Treasurer's office, 
. at option of the holder. A copy of the legal approving opinion of Thomson, 
Wood & Hoffman of New York will be furnished the successful bidder 
and bids must be conditioned only upon such legal opinion. A certifi 

check for 2% of the bonds, payable to the order of the city, must accompany 
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each proposal. Award is to be made on basis of lowest net interest Cost 
to the city after deducting premium. The bonds will be delivered in New 
York City upon payment of amount named in proposal and of interest;on 
——— accrued to date of delivery. Payment to be made in F al 
eserve funds in Detroit. 
They are exempt from all taxation in the State of Michigan. 


DOVER, Ohio—BONDS AUTHORIZED—tThe City Council has passed 
an ordinance providing for the issuance of $25,000 storm sewer bonds. , 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth), 
Minn.—BOND OFFERING—Sealed bids will be received until 7.30 p. m. 
on June 14, by H. J. Forsberg, Clerk of the Board of Education, for the 

urchase of a $17,000 issue of 4% Denom. $1,000. 
ated Feb. 1 1935. Due $1,000 . Prin: 
and int. (F. & A.) payable at the Bankers Trust Co. in N . Pay- 
ment of cones Af hy ey a pom ye Mg rey of wa ey “| its ey 
expense e bonds and provide for an appro egal op 
by Thomson, Wood & Hoffman of New York. A certified check for $500 
must accompany the bid. 


DUNKIRK, N. Y.—BONDS CONSIDERED—It is reported that the 
Common Council is planning to authorize $40,000 bonds for the purpose of 
paying off indebtedness incurred for relief purposes. 


DUNMORE, Pa.—BONDS CONSIDERED—We are informed that the 
Borough Council has adopted a resolution authorizing the Solicitor and 
Comptroller to negotiate with a Philadelphia bond house about the issuance 
of bonds to enable the payment of outstanding ju ents against the 
borough, payment of which is being pressed by the tors. ‘ 


DUQUESNE SCHOOL DISTRICT, Pa.—BOND REFUNDING 
CON: ERED—-Finance committee of the Duquesne school board is con- 
sidering a plan to refinance outstanding bonds. Objective of the plan is to 
call in all nds and make a re-issue at a lower interest rate. he com- 
mittee will give its first report at the general board meeting June 11. 


EAST AURORA, N. Y.—BONDS TO BE OFFERED—Village Clerk- 
Treasurer David N. Rumsey informs us that the village is planning to offer 
an issue of bonds for sale in the near future. 


EAST CARROLL TOWNSHIP (P. O. Carrolltown), Pa.—BONDS 
NOT SOLD—The issue of $3,000 5% coupon refunding bonds offered on 
June 1—V. 140, p. 3422—was not sold, as no bids were received. Dated 
June 1 1935 and ue June 1 1952.3. ll 


atl : " 

ECTOR COUNTY (P. O. Odessa), Tex.—BOND ELECTION—The 

Commissioners’ Court has ordered an election to be held on June 25 to vote 
on the question of issuing $25,000 park bonds. 


EGG HARBOR CITY, N. J.—REFUNDING PROPOSED—It is stated 
that the City Council is giving consideration to ordinances which provide 
for the refinancing of the city’s outstanding indebtedness through the issu- 
ance of about $750,000 bonds to retire old indebtedness. 


EL COMPO INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 


VOTED—tThe voters have approved a proposed bond issue of $40,000 for 
school building additions by a ballot of 184 to 3 - 


» ELGIN, Ill.—DATE OF ELECTION POSTPONED—City Clerk informs 
us that the date of election on a proposal to issue $352,000 4% fund 
bonds has been changed from July 2 to July 16. If issued, the bonds 
mature in from three to 10 years. 


ELKHART SCHOOL TOWNSHIP (P. O. Albion) 
PROPOSE D—The otek has requested 
ee = aad the issuance of $ 

nds. 


ELLIS COUNTY ROAD DISTRICTS (P. O. Waxahachie), Tex.— 
BOND CALL—lIt is stated by the County Treasurer that pursuant to a 
recent order of the County Commissioners Court, the following bonds 
are being called for payment at the Chase National Bank in New York 
City, or the Republic National Bank & Trust Co. in Dallas, on June 20, 
on which date interest shall cease: 


$114,000 Road District No. 1 bonds. Dated Oct. 1 1909. Due on Oct. 1 
1949, optional any time after 10 years. 

37,000 Road District No. 8 bonds. Dated Oct. 101912. Due on Oct. 10 
1952, optional any time after 10 years. 


ELMIRA TOWNSHIP, Stark County, IIl.—BONDS VOTED—Resi- 
dents of the township have given their approval to a proposal to issue $25,000 
road bonds, it is said. 


EL PASO COUNTY (P. O. El Paso), Tex.—COUNTY TO PURCHASE 
OWN BONDS—The Commissioners’ Court recently authorized the pur- 
chase of $182,000 outstanding El Paso County 4% bonds as a sinking 
fund investment. The deal will result in an annual interest saving of 
approximately $6,400 to the County. 


EMMETT, Ida.—BOND SALE—The $44,211 issue of refunding bonds 
offered for sale on June 3—V. 140, p. 3589-—-was purchased by A. L. 
Anderson of Boise as 4s at par. Dated July 11935. Due from July l 
1937 to 1950. No other bids were received. 


ERIE COUNTY (P. O. Sandusky), Ohio—BOND OFFERING— 
Lester E. Curtis, Clerk of Board of County Commissioners, will receive 
sealed bids until 1 p. m. on June 20 for the purchase of $14,000 not to 
exceed 6% interest right-of-way bonds. Denoms. $1,000 and $400. Due 
$1,400 on Sept. 1 from 1935 to 1944, incl. Rate of interest to be expressed 
in a multiple of 4% of 1%. Interest payable M.&S. A certified check for 
5% os the amount bid must accompany each proposal. 


ERIE SCHOOL DISTRICT, Pa.—BOND OFFERING—R. 8. Scobell, 
Secretary of the Board of School Directors, will receive sealed bids until 
7:15 p. m. (Eastern Standard Time) on June 27 for the purchase of $200,000 
2,2%,2%,.2%,3,3%,3%, 3%, 4, UA 4\% or 4% % coupon orr tered 
school bonds. Dated Sul 15 1935. Denom. $1,000. Due July 15 as fol- 
lows: $5,000, 1936 to 1942 incl.; $15,000, 1944 to 1947 incl.; $10,000, 1948; 
$40,000, 1949; $30,000 in 1950 and $25,000 in 1951. All of the bonds must 
bear the same interest rate. Interest payable J. & J. A certified check for 
2%, payable to the order of the district, must accompany each proposal. 
Bonds will be issued subject to the favorable opinion of Townsend, Elliott 
& Munson of Philadelphia as to their validity. District assumes and agrees 
to pay all taxes, except succession or inheritance taxes, levied on the bonds 
and interest under any present or future law of the Commonwealth. 


ESSEX COUNTY (P. O. Newark), N. J.—BONDS AUTHORIZED— 
The Board of Freeholders recently passed an ordinance authorizing the 
issuance of $200,000 bonds to finance improvements to Branch Brook Park 
and Brookdale Park. 

INSURANCE FUND TO FINANCE HOSPITAL IMPROVEMENTS— 
The County Insurance Fund Commission will buy $175,000 bonds of the 
coaney to ho mea improvements to the Overbrook Hospital power plant, 
t is reported. 


ESSEX COUNTY (P. O. Newark, N. J—NEW BOND ACT '‘RE- 
QUIRES AMENDMENT TO DEBT STATEMENT—Amendment of the 
county's debt statement filed at Trenton jas'‘a'step in the financing of bond 
issues is required under the new Wolber bond Act, it was disclosed at the 
Hall of Recoras June 3, according to the Newark ‘‘News”’ of the same day. 
The Board of Freeholders Saturday adopted resolutions on first reading 
refunding several temporary issues and another jfor improving the Over- 
brook Hospital power plant. Another resolution will provide $200,000 for 
pe bn Brookdale Park, Bloomfield, and the Branch Brook Park 
e on. 

The error in making the debt statement was due to the fact the county 
is no longer permitted to exempt school bonds from debt calculations. 
There are about $2,500,000 of these bonds outstanding. Municipalities 
are permitteu to exempt school obligations from debt statements, however. 
The resolutions adopted by the freeholders Saturday will have to be amended 
or repassed because of the debt statement amendment. 

Director Lindeman said he had assurance that Freeholder Rawson, 
whose vote is needed for the $200,000 issue for the Park Commission. 
would support the resolution providing the money at the board session next 
week. eeholders Wright and Van Duyne are expected to oppose the 
resolution. 

EUREKA, Nev.—BONDS VOTED—The people at a recent election a 
proved a proposal to issue $37,000 water bonds. - 

FALL RIVER, Mass.—TAX RATE UP 40 CENTS—The tax rate for 
1935 in Fall River will be $42, an increase of 40 cents over last year’s rate, 
the Board of Assessors announced May 31. Mayor Alexander C. Murray 
blamed the unwillingness of the Board of Finance to borrow more than 


rmission of the State Tax 
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$350,000 under the Municipal Relief Act for the increase, and said he feared 
the high rate will not be an inducement to new industry. The total 
valuation was reported as $106,103,050, a decrease of $2,865,450 under 
the 1934 valuation. 

EVERETT BOROUGH SCHOOL DISTRICT, Pa.—BONDS NOT 
SOLD—The aS.008 3% coupon bonds offered on June 1—V. 140, p. 3589— 
were not sol 

FAIRFIELD COUNTY (P. O. Bridgeport), Conn.—BOND LEGIS- 
LATION ENACTED—A bill which gives airfield County authority to 
issue $15,000,000 bonds for pre} the completion of Merritt Parkway 
was approved in the General Assembly on May 31. 


FAIRFIELD, lowa—BOND ELECTION PLANNED—The City Council 
has agreed to call an election to vote on issuing $17,000 bonds to pay for 
the purchase of Walton Lake. 


FALLS COUNTY ROAD DISTRICT NO. 10 (P. O. Marlin), Tex.— 
BONDS DEFEATED—At the election held on June 1 the electors rejected 
a proposal to issue $50,000 bonds. 


FANWOOD, N. J.—FINANCIAL STA Lt gh te connection with 
the award on April 30 of $56,008 3% % sewer and sew ment bonds 
to’ Adams & Muellor of Newark at 160.516, a basis of about 3.60% —V. 
140, p. 3083—we give the following: 

Financial Statement 
Valuation—1935 
Assessed valuation 


$2,087 .757 
Actual valuation, conservatively estimated 4 000 


Assessment bonds 
Net Sonded * dobt 62,000 
(It is estimated that the share of the School District debt includi the 


Borough of Fanwood, is about $142,000, which debt is being paid by 
serial maturities.) 7 
az Data 


Uncollected as 

of Leay. of Mar. 31 1935 
$30.4 67 .3 

38,223 ‘21 

88 204.56 43 ,068 .87 795.07* 

90,713.82 36,220,12 27 126.107 

* These items and $657.85 in 1934 uncollected taxes are second class 
railroad taxes in litigation with the State of New Jersey. Fiscal year ends 
Dec. 31. Taxes are due June 1 and Dec. 1. 

sghtiees sales are conducted annually in December for unpaid taxes for the 

ear’s levy. Final notices on delinquent taxes are distributed 
eal my vertisement of the tax sale, which invariably results in substantial 
collections against the amounts unpaid. The Borough now owns as 
— < of os = eee liens, $18,033.02 and assessment liens, $8,325.34 as 
of 

Pn Ring 1920 Federal census, 840: 1930 Federal census, 1,681; 1935 
(estimated), 2,100. 

FORT DODGE, Ia.—BOND OFFERING—Bids will be received until 
June 10 at 10 a. m., for the purchase of $41,000 funding bonds by E. H. 
Zuerrer, City Treasurer .§ 

FORT SMITH, Ark.—BOND DETAILS—The vee 270,000 ope wi water 
works revenue bonds recently authorized—vV. 140, 3753—are d 
as follows: Denom. $1,000. Dated ~ a 1 1935. ” batevent at af 3 pay 
able semi-annually on April 1 and Oct. together with principa as on ~ 
City Treasurer's office. Due yearly on thes 1 as follows: $10,000 
1938 and 1939: $11,000 1940 and 1941; $12,000 1942, 1943 and 1944; 
$102,000 1945; $110, oO 1946; $116. 00041947 and 1948; '$120, 000 1949 4to 
1952, and $130, 000 1953 and 1 


FRANKLIN, Tenn.—BOND ELECTION—-A proposal to have an elec- 
tion on June 14 to vote on the issuing of $15,000 in bonds for improvements 
SS the Franklin Grammar School and Natchez Trail Street hool, has 

been passed by the Mayor and City Council. 


FROID SCHOOL DISTRICT No. Mont.—BOND_ SALE—The 


¥6. 000 school auditorium-gymnasium ostiding bonds ae on June 1— 


have been sold to the State Land Commis- 
Denom. $6,000. Dated June 1 1935. Interest 
payable semi-annually on June 1 and Dec. 1. Due June 1 1955; optional 
after five years from issuance. 


GARFIELD COUNTY HIGH SCHOOL DISTRICT (P. O. Jordan), 
Mont.—BOND OFFERING—Bids will be received until 9 a. m. on July 1 
by L. H. Nickey, Clerk of the District, for the purchase of the bonds at 
not less than par and interest. Bidders are to name rate of interest, not to 
exceed 44%. Dated July 1 1935. Interest payable semi-annually on Jan. | 
and July 1. 

i oaatiension bonds will be the first choice and serial bonds will be the 
second choice of the School Board. 

If amortization bonds are sold and issued, the entire issue may be put 
into one single bond or divided into several bonds, as the Board of Trustees 
— determine upon at the time of sale, both principal and interest to be 

payable in semi-annual instalments during a period of 20 years from date 

ssue 

If serial bonds are issued and sold they will be in the amount of twenty- 
five hundred ($2,500.00) dollars each, the sum of twenty-five hundred 
dollars ($2,500.00) of said serial bonds will become payaple on July 1 1936, 
and a like amount on the same day each year thereafter until all bonds are 


. 140, D. 
pm. at par for 5s. 


aid. 
” Bonds will be redeemable in full on any interest payment date, beginning 
five years after date. Certified check for $2,500 payable to the Clerk 


required. 


GORDON, Neb.,BOND ELECTION—An election is to be held on June 11 
to vote on a proposed $19,000 bond issue for waterworks improvements. 


GOSHEN, N. Y.—BOND ELECTION—An election is to be held on 
the question ‘of issuing $90,000 water system improvement bonds. 


GOSHEN TOWNSHIP, Stark County, IlIl.—-BONDS VOTED—lIt d 
ae that the voters have approved a proposal to issue $25,000 roa 
nds. 


GRAND FALLS SCHOOL DISTRICT, Tex.—BONDS VOTED—By a 
vote of 59 to 11 residents of the district recently gave their approval to a 
proposed $65,000 bond issue for erection of a new schoo] building. 


GRANT COUNTY (P. O. Marion), Ind.—BOND SALE—The $70,000 
advancement fund poor relief bonds offered on May 31—-V. 140, p. 3423— 
were awarded to the Harris Trust & Savings Bank of Chicago as 2s, for a 
premium of $54, equal to 100.07, a basis ‘of about 1.98%. Dated June 1 
1935 and due $3, on June 1 and Dec. 1 from 1936 to 1945, incl. Second 
high bid of par plus a pees of $70 for 2%4s was submitted by the City 
Securities Corp. of Indianapolis. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING— 
Eskel Beasley, County Auditor, will receive bids until 10 a. m. June 28 
for the purchase at not less than par and interest of $8,486.97 6% coupon 
drainage bonds. Dated May 15 1935. Interest ayable semi-annually o 
May 15 and Nov. 15. Denoms. 5 for $500, 1 for $561.59 and 9 for $602.82. 
Due $3,061.59 May 15 1936, and $602.82 yearly on May 15 from 1937 to 
1945, incl. Cert. check for 3% amount of bonds offered, payable to the 
Board of County Commissioners, required. 


GREER, S. C.—BOND CALL—lt is stated by L. L. White, Town Clerk 
and Treasurer, that all outstanding 5% water works bonds, dated Jan. 1 
1914, numbered 18 to 52, incl., are being called for redemption on July 1, 
on which date interest shall cease. Denom. $1,000. Interest payable 
J. & J. These bonds are being called for redemption pursuant to the 
ordinance under which they were issued. They will be paid at the Bank 
of Greer. 

GREGG COUNTY (P. O. Longview), Tex.—BOND SALE—The 
Commissioners Court pouty announced the sale of $315,000 road bonds, 
series 1935, to John L. Clark & Co. of Longview. 

The bonds, which bear 3 7 int., were sold = a bid of par and accrued int. 

The issue was the rema ~ 4 unissued portion of the $1,500,000 road 
bond issue voted in March 193 

It is stated that the above bonds are part of an issue of $1,500,000 that 
was approved by the voters in 1932. 
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GRIDLEY, Ill.—BOND SALE , road bonds 
been sold to the White-Phillips Co. of Davenport at par 


of $324, equal to 100.85. 


GRUNDY CENTER, lowa—BOND SALE—The $10,000 swimming 
pool bonds offered for sale on June 3—V. 140, p. 3754—were sold as 2s 
at a price of 100.53, according to the Town Clerk. 


GUILFORD COUNTY (P. O. Greensboro), N. C._-BOND ISSUANCE 
AU THORIZED—The following report is taken from a Greensboro news 
item to the ‘‘Wall Street Journal” of June 6: 

“The Guilford County Board of Commissioners bas authorized the 
issuance of $155,000 of ing bonds to retire a like amount of highway 
and bridge bonds, ~ py a higher int. rate, which mature between Sept. 1. 
this year, and Marc 936. This issue is expected to save the County 
about $2,300 in — jt will be offered soon by the Local Government 

Commission to the bidder who makes the most attractive int. rate.’ 


HAGERSTOWN, Ind.—BONDS VOTED—At a recent election the voters 
gave their approval to a pro $15,000 bond issue, which er with 





ederal money will finance t e construction of a sewage syenema. 
ga ggg th ay COUNTY (P. O. Cincinnati), Ohio—BOND OFFERING 
—E Driehs, Clerk of the Board of County Co oners, will receive 
bids aueil ee June 26 for the purchase at not less than par ‘and interest 
of $70, 4% tuberculosis sanatorium bonds. Denom. $1,000. Dated 
July 1 7036. Princi 1 and semi-annual interest (Jan. 1 and July 1) 
yble at the Count Treasurer s office. Due yearly on Jan. 1 as follows: 
,000, 1937 to 1956 incl.: and $2. 000, 1957 to 1961 incl. ed check 
or $700, payable to the County Treasurer, required. Bids may be sub- 
mitted at a lower interest rate than 4%, expressed in multiples of {%. 
ws non TOWNSHIP, Mercer County, N. J.—BOND OFFERING 
. Hart, Township Clerk, will receive sealed bids ee s (Day- 
light t Saving Time) on June 18 for the hase of $366.0 ,000 4 6 % rel refunding 
enders should be addressed to 
aoe Ave., Trenton. Bonds are dated June ode 1935. 1000. 
Due June 1 as follows: $75,000, Bk $50,000, 8; $42,000, 8, 34 006 
1940; $32,000, 1941; $30,000, 2:' $28,000, 1943; $26,000, 1939; $3 
in 1945 and 1 $21, 000 in 1946. Pris "and int. & D. ) payable a at ae ae 
ton Trust Trenton. A certified check 3% ie Fen 
to be aaeovul by Hawkins, Delafield & Longfellow of 

HANCOCK, Wis.—BONDS VOTED—At an ondrwng te 14, the 
poepesesen of ‘issuing $12,000 community building bonds carried. J.C. 

arton is Village Clerk. 

HARPER COUNTY SCHOOL DISTRICT NO. 61 (P. O. Attica), 
Kan.—BOND SALE—A ,000 issue of 24% school building bonds was 

urchased recently at par y the Small-Milburn Co. of Wichita. Denoms 

,000 and ’ ey! Ma 11935. Due on iy FS 1 as follows: $1, 500. 
1936 to 1947, and $2,000 948; optional = = payment ‘date 
after Aug. 1 1940. Principal and interest ( & A. ) anes Fy at the State 
= ect 's office in Topeka. Legal Saaotad by Long, Depew & Stanley 
¥ (This sale notice corrects a a report that we carried under the caption of 

Attica School District’’—V. 140, p. 3750.) 

HARRISON COUNTY (P. O. Logan), lowa—BONDS AUTHOR- 
IZED—The County Board of Supervisors has passed an ordinance author- 
izing the issuance of $25,000 funding bonds. 

HARRISON SCHOOL TOWNSHIP (P. O. Terre Haute), Ind.— 
BOND Dp 34a $43,000 5% school building bonds offered on June 5 

—vV. 140, 3423—were awarded to Burr & ©Co., Inc., of Chicago at par 
plus a aeeeniamn of $2,425, equal to 105.63, a basis of about 4. 20%. Dated 
June 5 1935 and due as follows: $3,000 from 1937 to 1949 incl. and br 000 
in 1950. Second high bid of par plus a premium of $1,913. equal to 104.44, 
was entered by the City Securities Corp. of Indianapolis. 

HAVERHILL, Mass.—PLANS $210,000 LOAN—The city contemplates 
borrowing $210, 000 on tax titles, an order to that effect being before the 
Board of Aldermen to be acted on this week. 

HEBER CITY, Utah—BOND ELECTION—On July 2 the voters will 
be asked to approve a proposal to issue $25,000 water system revenue bonds. 

HEMPFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Hunkers), 
Pa.—BOND OFFERING—William G. Hillis, District Treasurer, will 


receive sealed bids until re a. m. (Eastern Standard Time) on June 28, = 
the purchase of $40,000 3 3% or 4 i emergency bonds. Tenders will 
be received at the offices ott Crowell & thitehead, Solicitors, Bank & 
Building, Greensburg. Dated July 15 1935. Denom. $1,000. Due Jan. 1 
as follows: $3, 000, 1938; $5,000, 1939 to 1943, incl. and $6,000 in 1944 and 
1945. Callable in whole or in R500. on 30 days’ notice. Interest ayable 
J. & J. A certified check for payable to the order of the District 
Treasurer, must accompany each proposal. Issue will be sold subject to 
approval of the Pennsylvania Department of Municipal Affairs. 


HICKORY GROVE TOWNSHIP (P. O. Ambia), Ind.—BOND SALE 
—An issue of $15,000 44% % school house addition construction bonds was 
recently sold to the Lafa pyente Savings Bank, of Lafayette, for a premium of 
5 he +" cane) to 107.787, a basis of about 3. 39%. Due as follows: $500, 

7d 1936; $500 on Jan. 1 and July 1 from 1937 to 1948, incl.: 500 0n Jan. 1 
$1,000 on July 1 in 1949: and $1,000 on Jan. 1 1950. 


HIDALGO COUNTY SCHOOL DISTRICT No. 2 (P. O. Lordsburg), 
. Mex.—BOND SALE—The $41,800 issue of school bonds offered for sale 
on June 1—V. 140, p. 3254——was purchased by the First National Bank of 
Lordsburg, as 68 at par. Dated June 30 1935. Due from June 30 1936 to 
1943. No other bid was received 


HIGHLAND PARK SCHOOL DISTRICT, Mich.—REFUNDING 
BONDS VOTED—The Board of Education has recently voted to refund 
about $500,000 outstanding obligations of the district, which now bear 
4%% and 5% interest, with an issue of new bonds bearing 4% or less. 


HILLSBORO, I1ll.—-BOND ELECTION PETITIONED—Petitions have 
been circulated asking the City Council to call a special election to vote 
on the issuance of $18,000 revenue bonds to construct a city electric power, 
light and gas plant. 


HILLSBORO, Tex.—-BOND ELECTION—The City Council is reported 
to have ordered an election to be held on July 2 to vote on a proposal to 
issue $21,000 bonds for schoo] building improvements. 


HOBOKEN, N. J.—BOND OFFERING—William H. Gilfert, Director 
of the De artment of Revenue and Finance, will receive sealed bids wr 
10 a. m. ( asiigns Saving Time) on June 18, for the purchase of $650,000 
not to exceed 5% ~eerningg cou ee or registered serial funding tg Dated 
June 1 1935. . Due June 1 as follows: $35,000, 1937: 
$45,000, ; $5, 000, 1959, $45. a sono: $25,000, 1941 to i943, incl.; 
$40,000, 1944 to 1949. incl.; $45,000 50; $35,000 in 1951 and 1952 and 
$30,000 ‘from 1953 to 1955, incl. Bidder to name a single interest rate on 
all of the bonds, expressed in a multiple of 4% of 1%. Principal and interest 
(J. & D.) payable n lawful money of the Uni ted States at the City Trea- 
surer’s office or, at option of holder, at the office of the Bank of New York 
& Trust Co., New York. A certified check for 2% of the bonds bid for, 

yable to the order of the city, must accompany each proposal. The 

nds are valid and legally binding obligations of the city, pa able from 
unlimited ad valorem taxes. Legal] opinion of Hawkins, Delafield & Long- 
fellow of New York will be furnished the successful bi idder 


HOLDINGFORD SCHOOL DISTRICT (P. O. Holdingford) Minn.— 
BONDS VOTED—It is stated by the District Clerk that at an election held 
on June 3 the voters approved the issuance of $18,000 in 4% school bonds 
by a count of 204 to 137. It is said that a loan will be requested from the 
State on this project. 


HOLDREGE, Neb.—BOND REFUNDING AUTHORIZED—The City 
Council recently author the issuance of $44,000 refunding bonds to 
enable the city to exercise itg option to call in for redemption a like amount 
of refund 4% % bonds which wereissued about 5 months ago for the pur- 
pose of refunding outstanding 5% and 5%% bonds. 


HOWARD COUNTY (P. O. Kokomo), Ind.—NOTE SALE—The 
Wabash Valley Trust Co. was the successful bidder for an issue of $150,000 
tax anticipation notes offered on June 3. Sale was made at 2% interest, 
at par plus a premium of $125. Dated June 1 1935 and due Nov. 15 1935. 


HOWELL, Mich.—BONDS CON SIDERED—The city authorities are 
giving their attention toa pee 1 to issue a small block of bonds for the 
purpose of financing the installation of a sewage disposal plant and street 


improvements. Herman H. Heeg is City Clerk. 
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HUMPHREY SCHOOL DISTRICT, Ark.—REFUNDING COM- 
PLETED—Refunding of $42,000 outstanding indebtedness of the district 
was completed recently through the Commercial National Bank of Little 


HUNTINGDON SPECIAL SCHOOL DISTRICT, Tenn.—BONDS 
VOTED—The pro 1 to issue $30,000 not to exceed 6% 30-year serial 
schoo] building bonds submitted at the election held on June 1—V. 140, p. 
3754—was approved by a vote of 284 to 81. 


ILLINOIS (State of)—NO BOND FINANCING IMMINENT—John 
Stelle, State Treasurer, reports that present plans do not provide for any 
sale of bonds in the immediate future. 


INDIANA, State of—INFORMATION REALTIVE TO GRAVEL 
ROAD AND MUNICIPAL BONDS—The following statement was sent to 
us on June 5 by the Indiznapolis Bond & Share Corp.: 

Legislation in Indiana, passed in 1932 and 1933, has substantially 
restricted the issuance of — bonds and especially those = og from 
unlimited ad valorem taxes. e are giving you herewith a list of bonds 
eee by bond attorneys to be payable from unlimited ad valorem 


es. 

“() Bonds issued prior to Aug. 8 1932: 

(2) Bonds issued by counties to procure funds to be advanced to town- 
ships for poor relie: purposes issued prior to March 1 1933 or subsequent to 
March 2 1935 (bond issued during the period between these dates were 
subject to the tax limitation law.); 

(3) Bonds issued since Aug.8 1932 to provide funds for the payment 
funding or refunding of obligations of municipal corporations incurred 
prior to Aug. 8 1932; 

(4) Bonds issued to pay any judgment against the municipal corpora- 
tion, or obligations issued to refund the same; 

(a) The following exception, however, applied to cities of the first and 
second class: Chapter 120, Acts 1933, permits such cities to issue judgment 
funding bonds, payable out of unlimited taxes, only in the case of judg- 
ments taken on any indebtedness, obligations, or liability, that matured or 
accrued pesos to March 7 1933: 

(5) Bonds issued by counties for the reconstruction or replacement of 
court houses or jails destroyed by fire or wind storm: 

1: RL oe issued by counties to furnish public aid to universities located 
county. 

‘All other bonds are so-called limited tax bonds, the principal and interest 
being payable from taxes levied and collected within the limits prescribed 
by law. As a result of this legislation, the supply of Indiana municipal 
bonds payable from unlimited ad valorem taxes is apparently inadequate to 
take care of the existing demand. 

**Furthermore in 1932, the Indiana Legislature passed a law declaring a 
moratorium on the issuance of gravel road bon for five years. This 
Period extends until September 1937. As a consequence, there cannot be 
any new gravel road bonds issued and the amount of old bonds outstanding 
is being materially reduced each year. 

“The enactment of the Indiana Intangibles Tax Law in 1933 broadened 
the investment field for individuals in Indiana. Prior to the passage of this 
law, bonds and stocks not specifically exempted from tax in Indiana were 
subject to the full personal property tax. Under the Intangibles Tax Law, 
such securities are subject only to an annual tax of 4 of 1%, based on the 
market value. The income on all securities, except the income from obliga- 
tions of the United States Government and its instrumentalities, such as 
Land Bank bonds, territorial bonds, &c., is subject to the Indiana gross 
income tax. The right to levy this tax on the income from Indiana muni- 
cipal bonds, (taxable under present rulings) is now being contested in the 
Indiana Supreme Court.’”’ 


INTERNATIONAL FALLS, Minn.—BONDS DEFEATED—The pro- 
posal to issue $150,000 mp and recreational building bonds submitted 
to the voters on May 28 was defeated, a vote of 515 ‘“‘for”’ to 285 “‘against”’ 
failing to give the question the necessary two-thirds vote for approval. 


IOWA, State of—STATE TREASURER BLOCKS ISSUANCE OF 
WARRANTS—tThe Chicago ‘‘Journal of Commerce’ of May 31 carried 
the following report on the defeat of a move by the State Treasurer to 
authorize the issuance of $3,500,000 in warrants to refund a previous 
issue that was sold privately in December: 

‘A attempt by the lowa State Executive Council to authorize a new issue 
of anticipatory warrants on the State sinking fund for public deposits to 
refund the $3,500,000 in warrants sold last December was blocked this week 
by State Treasurer Leo J. Wegman. The officer was armed with an opinion 
from the Iowa Attorney General holding that the council had not power to 
authorize an issue of State sinking fund warrants, but could only approve 
an issue by the State Treasurer. 

‘*The Council had called a meeting to act on an issue, but Treasurer 
Wegman gave no indication that he would ask that the warrants be refunded, 
so that the Council had nothing before it to act upon. He already had 
called for poyment $1,032,000 of the original issue which were sold without 
taking of bids. A recent Act of the Iowa legislature requires that all future 
sales or refunding issues shall be by public bidding, but the law makes 
issuance of such warrants optional instead of mandatory, as the law 
previously provided."’ 


IRONWOOD, Mich.—BOND OFFERING—Leo Andriansen, City Clerk, 
will receive sealed bids until 7:30 p.m. on June 8 for the purchase of $42, 
not to exceed 4% interest refunding bonds. Dated May 11935. Denom. 
$1,000. Due Aug. 1 as follows: $2,000 from 1938 to 1943 incl. and $5,000 
from 1944 to 1949 incl. Principal and interest (F. & A.) payable at the 
City Treasurer's office. A certified check for $840 must accompany each 
proposal. Bonds will be delivered to the purchaser about July 1 1935. 


_JACKSON, Miss.—BOND OFFERING NOT CONTEMPLA TED—The 
city does not anticipate any new or refunding bond offerings at the present 
time, D. W. McGehee, City Auditor, is reported to have stated. The city 
is said to have invested $37 ,000 in the purchase of its own bonds this year. 
In the first six months of the 1934-35 fiscal year the city paid $369,180 in 
bond principal and $181,469 in interest, according to report. 


JACKSONVILLE, Ill.—BOND ELECTION—The City Council has 
abandoned its plans to delay until September the vote on a proposed $150,- 
000 bond issue for city water plant improvement bonds. The election will 
be held on June 11, as originally planned. 


JACKSON, Wyo.—BONDS VOTED—The voters have approved a pro- 
ne to purchase the loca] light and power plant, to be financed by a bond 
e. 


JASPER, Ind.—BOND SALE—The $26,000 4% coupon school] building 
completion bonds offered on June 1—V. 140, p. 3591——-were awarded to the 
man American Bank of Jasper, at par plus a premium of $1,455, equal 
to 105.59, a basis of about 2.88%. Dated June 1 1935 and due $1,300 on 
June 1 and Dec. 1 from 1936 to 1945 incl. 
Bidder— 
DuBois County State Bank, Jasper 
Marcus R. Warrender, Indianapolis 
City Securities Corp., Indianapolis 


* JEFFERSON COUNTY (P. O. Brookville), Pa.—BOND SALE—The 
$40,000 4% coupon refunding bonds offered on eeey 3t-—¥ 140, p. 3424— 
were awarded to E. H. Rollins & Sons of Philadelphia ta par plus a premium 
of $3.076, equal to 107.69, a basis of about 2.90%. Dated June 1 1935 and 
due June 1 1943. Other bidders were: 


Other bidders were: 


Bidder 
Glover & MacGregor, Inc 
Halsey, Stuart & Co., Inc 
McLaughlin, MacAfee & Co 


JERSEY CITY, N. J.—BOND SALE—The $5,000,000 coupon or regis- 
tered bonds offered on June 4—V. 140, p. 3754—were awarded to a syndicate 
composed of Lehman Bros., aes & Co., Inc., Bancamerica-Balir Corp., 
Stone & Webster and Blodget, Inc., Phelps, Fenn & Co., Hemphill, Noyes 
& Co., Eastman, Dillon & Co., Goldman, Sachs & Co., B. Van Ingen 
& Co., A. C. Allyn & Co., E. H. Rollins & Sons, Burr & Co., Inc., Eldredge 
& Co., Equitable Securities Corp., Hornblower & Weeks, H. L. Allen & 
Co., Morse Bros. & Co., Inc., Adams & Mueller, C. A. Preim & Co., 
VanDeventer, Spear & Co. and C. C. Collings & Co. The bankers paid a 
price of 96.40 for 4s, the net interest cost of the financing to the city being 
about 4.41%. Next high bid of 96.20 for 4s on a cost basis of 4.44%, w 
made by an account composed of the Chase National Bank, Brown Hi arri- 
man & Co., F. 8. Moseley & Co., George B. Gibbons & Co., Inc., Mer- 
cantile Commerce Bank & Trust Co., Kelley, Richardson & Co., Hannahs, 
Ballin & Lee, Schaumburg, Rebhann & Osborne, First Michigan Dep: 
G. M.-P. Murphy & Co., M. F. Schlater, Noyes & Gardner, Inc., Darby 
& Co., Edward wber Stokes & Co., Stranahan, Harris & Co., Wells- 
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Di Co., MacBride, Miller & Co., ‘ ., Inc. and 
eae my y,- er & Co., Colyer, Robinson & Co 


‘The sale comprised the following: 


$3,200,000 general refunding bonds. Due June 1 as follows: $100,000 
940 to 1942, incl.; $200,000 in 1943 and $300,000 from 1 


bonds. Due June 1 as follows: $100,000, 1936 
and 1937; 000, 1938; $100,000, 1939 to 1952, incl. and 
$150,000 in 1953. 

Each issue is dated June 1 1935. 

JOHNSON CITY, Tenn.—BOND ELECTION—At the June election 
the voters will decide whether the city will float a bond issue of $250,000 
to establish a municipal hospital. 


JOHNSTOWN, Pa.—BOND SALE—The $198,000 coupon refunding 
bonds offered on June 4—V. 140, 2: 3592—were awarded to Singer Deane 
& Scribner, Inc. of Pittsburgh as 4s, at par plus o pre of $10, equal to 
100.009, a basis of about Be pe Dated June 15 1935 and due serially 
on June 15 from 1940 to 1955, incl. 

An offer of 100.14 for 4s, submitted by Graham, Parsons & Co. of 
Philadelphia, was the only other tender received at the sale. 


JOHNSTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The 
00,000 refunding and improvement bonds offered on June 3—V. 140, p. 
3424—were awarded to Hemphill, Noyes & Co. of New York as 4s, at a 

ce of 100.26, a basis of about 4.23%. Dated June 15 1935 and due 
550,000 on June 15 from 1950 to 1955, incl. 

The bonds are be reoffered by the bankers for general subscription 
priced to yield 4%. hey are exempt from all present Federal income 
taxes, are tax free in Pennsylvania, and jn the opinion of the bankers are 
legal investment for savings banks and trust funds in Pennsylvania. 


JOLIET SCHOOL DISTRICT, Ill.—-BOND SALE—Paine, Webber & 
Co. of Chicago purchased on May 27 an issue of $65,000 4% et 
bonds at a price of 103.50, a basis of about 3.74%. Due $15,000 July 
1953 and $50,000 on July 1 1954. 


LAKE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Lakeview) 
Ore.—BOND SALE—The $38,000 issue of 4% coupon semi-ann. school 
bonds offered for sale on June 5—V. 140, p. $75 5—was awarded to the 
Bank of Lakeview, at a price of 100.61, a basis of about 3.92%. Dated 
Sept. 1 1934. Due $2,000 from Sept. 1 1936 to 1954 incl. 


LYNDHURST TOWNSHIP (P. O. Lyndhurst), N. J.—REFUNDING 
PROGRESS NOTED—Louis M. Favier, Director of the Department of 
Revenue and Finance, informed the Board of Commissioners that the 
program involving the refunding of about $3,000,000 of outstanding in- 
debtedness is progressing satisfactorily, pointing out that $43,000 of the 
debt had been refunded the previous day. Tax collections show considerable 
improvement, he added. 


KALAMAZOO CITY SCHOOL DISTRICT, Mich.—BOND SALE— 
The issue of $160,000 series No. 26R refunding bonds offered for sale on 
June 3—V. 140, p. 3424—was awarded to Halsey, Stuart & Co., of Chicago, 
as 2.60s, for a premium of $100 equal to 100.0625, a basis of about 2.59%. 
Dated June 15 1935. Due $10, yearly on June 15 from 1939 to 1954, 
incl. Stranahan, Harris & Co., of Toledo, submitted an offer to pay a 


premium of $212 for $70,000 24% bonds and $90,000 2% % bonds. 


Other bids for the issue were as follows’ 
Bidder— 

Stranahan, Harris & Co— 
$70,000 


Int. Rate Total Bid Int. Cost 


% 
56 $160,212.80 $47,937.20 


160,128.00 48,722.00 
160,709.00 
160 ,037 .0O 
160,167.37 


mazoo, Mich.)..-...-.-.-.- 
Harris Trust & Savings Bank______.- én 
Brown-Fiearrimanm Co... -cccccecccce 
Braun-Bosworth Co.— 

$60,000 


160,000.00 52,100.00 


160,128.00 52,872.00 
161,359.00 53,841.00 


eee 200% 160.649.99 54,550.00 


KALONA INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—An election has been called for June 19 to vote on issuing 
20,000 bonds to build an addition to the high school. 


KANSAS CITY, Kans.—BONDS AUTHORIZED—Ordinance _has 
been passed providing for the issuance of general improvement bonds in 
ihe = “| $22,000 and $23,713 condemnation bonds. Howard Payne is 

ity erk. 


KANSAS CITY, Mo.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on June 10, by A. L. Darby, Director of Finance, for the 
purchase of $950,000 bonds, divided ag follows: 
$750,000 trafficway impt. bonds. Due on June 1 as follows: $10,000, 

1937 and $20,000, 1938 to 1974 incl. 
100,000 water works, 5thissue bonds. Due $10,000 from June 1 1937 


to 1946 incl. 
100,000 park and boulevard impt., 4thissue bonds. Due $10,000 from 


Jupe 1 1937 to 1946 incl. 
Denom. $1,000. Dated June 1 1935. Bidders shall specify in their 
bid the lowest rate of int. which they are willing to receive on said bonds 
in the event the sale thereof is awarded to them. No bid will be received 
which is in whole or in part less than par and accrued int. Bidders may 
specify different rates of int. upon different maturities, except that all 
maturities of the water works bonds must bear the same rate of int. and so 
must all maturities of the park and boulevard bonds. Each bid must be 
upon a blank form furnished by the city. Prin. andint. (J. & D.) payable 
at the City Treasurer's office or at the Chase National Bank in New ork 


City. 

Phe approving opinion of Benjamin H. Charles of St. Louis will be 
furnished. Delivery of the bonds will be made on or about June 24 1935, 
or as soon thereafter as the bon s can be executed. at the office of the 
Director of Finance. Final award of the bonds will be made at 9.30 a. m. 
on June 11 at the office of the Director of Finance. A certified check for 
2% of ae pat value of the bonds bid for, payable to the Director of Finance, 
is required. 


KAUFMAN COUNTY JUSTICE PRECINCT NO. 8 (P. O.Kaufman), 
Tex.—BOND CALL—Justice Precinct No. 8, acting through the Commis- 
sioners’ Court of Kaufman County, is exercising its option to redeem $94,000 
bonds described below as of July 1 1935: 

Road bonds of Justice Precinct No. 8 of Kaufman County, dated pay 
1919, bearing 5% interest, being numbers 15 through 33 incl. and No. 53, 
55 through 66 incl., 69 through 102 incl.,108 through 110 incl., 126 through 
150 incl. for $1,000 each and maturing July 1 1959. 


KAUFMAN INDEPENDENT SCHOOL DISTRICT (P. O. Kaufman) 
Tex.—_BONDS VOTED—It is reported that the voters recently approved 
the issuance of $30,000 in grammar school bonds 


KEMPTON SCHOOL DISTRICT, Hl.—BONDS VOTED—The voters 
have approved the issuance of $29,000 4% bonds to finance the construc- 
tion of a new high school. The vote on the question was 240 to 86. 


KENTUCKY, State of—BRIDGE REVENUE BONDS OVERSUB- 
SCRIBED—An issue of $7,722,000 Commonwealth of Kentucky bridge 
revenue refunding 4% and 3%% bonds awarded to a syndicate headed by 
Blyth & Co., Inc. on a bid of par plus a small premium and re-offered at 
102% has been heavily oversubscri and the syndicate books have been 
closed, it was announced on June 3 by Blyth & Co., Inc. 

The offering syndicate included Stranahan, Harris & Co., Inc., Security 
Trust Co. of Lexington, Ky., Almstedt Brothers of Louisville, Ky., Graham, 
Parsons & Co., Lawrence Stern & Co., Inc., Stein Bros. & Boyce of Louis- 
ville, Bankers Bond Co., Inc. of Louisville, W. E. Hutton & Co. of Cin- 
cinnati, Equitable Securities Corp. of Nashville, Hayden, Miller & Co. 
of Cleveland, J. J. B. Hilliard & Son of Louisville, . L. Lyons & Co. of 
Louisville, Roosevelt & Weigild, Inc., Theo. I. Stein, Inc. of Evansville, 
O'Neal, Alden & Co., Inc., of Louisville, J. D. Van _Hooser & Co. of 
Lexington, and Wells-Dickey Co. of Minneapolis. 


3.00% 
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The new bonds are being issued to refund a similar amount of outstanding 

o tions bearing interest at the rate of 4%%. The outetand bonds are 

subject to redemption at 102% on July 1 and maturities are 

rg -+ty — "principel ble f. h lis of the bridges 

an are payable from the gross to the 

— each ee — vpn 4-4 — ~ be 
enture covenan tain and operate the bridges m fun er 

than the toll receipts. 


» KENTUCKY, State of —BOND CALL—It is reported by J. L. Donald- 
son, Chairman of the State gy Commission, that in accordance with 
the provisions of Article II of the Trust Indenture securing such bonds, 
the 44% outsta Commonwealth of Kent bridge revenue bonds 
are be called for redemption on July 1, on ich date interest shall 
cease. ayment of the principal amount of said bonds so called for 
redemption, together with a premium of 24% of such principal amount, 
will be made on or after date called, on surrender of said bonds in ne- 
gotiable form, accompanied by all Jan. 1 1936, and subsequent coupons, 
at the principal office of the Chemical Bank & Trust Co. in New York 
City. Coupons maturing July 1 1935 and prior thereto, will be,paid upon 
the presentation and surrender of such coupons. 


KIDDER-HARRIS HIGHWAY DISTRICT "(P: O. Grangeville), 

Idaho—BOND SALE DETAILS—The $19,000 issue of refunding bonds 

that was purchased by the First National Bank of Cottonwood—V - 140, 

Ps 3592—was awarded as 4%s at par. Dated May 1 1935. Due from 
937 to 1943. No other bid was received. 


KINGSTON, N. Y.—OTHER BIDS—Other bids for the $150,000 1.90% 
work and horre relief bonds awarded to George B. Gibbons & Co. of New 
York at 100.20, a basis of about 1.86%—V. 140, p. 3755—were as follows: 

Bidder— bd remium 
Manufacturers & Traders Trust Co., Buffalo 50 
Keane, Taylor & Co 
Halsey, Stuart & Co 
Lazard Freres & Co 





~ 
pms * 
o 





to 
= 
RARLLLLVE 


Goldman, Sachs Co 
Harris Trust & Savin 
Edward B. Smith & Co 
John B. Carroll & Co 


KLAMATH FALLS, Ore.—BOND OFFERING—Sealed bids will be 
received by Clifton Richmond, Police Judge, until 2 p.m. on June 19, for 
the purpose of a $330,536.28 issue of refunding improvement bonds. Interest 
rate is not to exceed 44%%, payable semi-annually. Denom. $1,000, one 
for $536.28. Dated July 1 1935. Due on July 1 as follows: $18,536.28 
in 1938; $20,000, 1939; $21,000, 1920; $22,000, 1941; $23,000, 1942; $24,000, 
1943; $25,000, 1944; $26,000, 1945: $27,000, 1946: $29,000, 1947: $31,000, 
1948 $32,000, 1949 and 1950. The approving legal opinion of Teal, 
Winfree, McCulloch, Shuler & Kelley of Portland, will be furnished the 

urchaser. A certified check for $7,000 must accompany the bid. These 
nds are part of a total authorized issue of $1,500,000. the remainder of 
which will be put out in August, October and November. +a 


KNOWLTON TOWNSHIP SCHOOL DISTRICT (P. O. Washing- 
ton), N. J.—BONDS VOTED—Voters of the distr ct recently gave their 
ap Eaves by a ballot of 70 to 13 to a proposed $20.500 bond issue for school 

uilldings. 


KNOXVILLE, Tenn.—BONDS AUTHORIZED—City Council has 
voted to issue $200,000 of permanent improvement bonds, to be used in 
building viaducts in connection with such Federal funds as may be obtained. 


LAENNA TOWNSHIP (P. O. Latham), IIl.—BONDS VOTED—By a 
vote of 142 to 26, Laenna Tuwnship, at a special election held on May 18, 
approved a proposal to issue $35,000 in bonds for the construction of 
gravel roads. § § 


LAMBERTVILLE, N. J.—BOND OFFERING—Neilson Rittenhouse, 
City Clerk, will receive sealed bids until 7.30 p.m. (Daylight Saving Time) 
on June 12 for the purchase of $98,000 not to exceed 6% interest coupon 
or registered serial funding bonds. Dated June 1 1935. Denom. $1,000. 
Due June | as follows: $5,000 from 1936 to 1954, incl. and $3,000 in 1955. 
These bonds are part of an authorized issue of $118,000, to be issued under 
Chapter 60, Pamphlet Laws of New Jersey of 1934. Bidder to name a 
single interest rate on the issue, expressed in a multiple of 4 of 1°. Prin- 
cipal and interest (J. & D.) payable at the Lambertville National Bank, 
Lambertville. A certified check for 2% of the bonds bid for, payable to 
the order of the city, must accompany each pro l. Approving opinion 
of Hawkins, Delafield & Longfellow of New York will be furnished the 
successful bidder. 


LAREDO SCHOOL DISTRICT (P. O. Laredo), Tex.—BONDS PUR- 
CHASED BY PWA—lIt is stated by the Superintendent of Schools that the 

50,000 4% semi-annual school bonds approved by the Attorney-General 
in March—V. 140, p. 2399-——-have been purchased by the Public Works 
Administration. Dated Jan. 2 1934. Due from Jan. 2 1940 to 1964. 
Prin. and int. (J. & J.) payable at the Chase National Bank in New York. 


LEE COUNTY (P, O. Fort Madison), lowa—BOND SALE—The 
County Board of Supervisors on June 3 disposed of $52,000 funding bonds 
to the Carleton D. Beh Co., Des Moines, on a 2% % interest basis. The 
bonds will mature $30,000 Nov. 1 1940 and $22.000 Nov. 1 1941. 


LEFORS, Tex.—-BOND OFFERING—Sealed bids will be received until 
2 p. m. on June 10 ay Mayer h.. Bacchus, for the purchase of an $8,000 
issue of 5% , general obligation bonds. Benow. $400. Dated 
March 1 1935. Due $400 from March 1 1936 to 1955, inclusive. Principal 
and interest (M. & 8S.) payable at the First National Bank of Pampa. A 
certified check for $400, payable to the city, must accompany the bid. 


' LIMA, Ohio—BONDS AUTHORIZED—The City Council rece tl 

voted t0'sell municipal sewage disposal bonds valued at $7,000 in onder to 
nt of a ju ent against t 

ment of patents in the operation of cho apna mine. hand = a a aa 


/” LINCOLN, Mass.— TEMPORARY LOAN—Award was made on June 4 
of a $40,000 revenue anticipation note issue to the First Boston Corp. at 
0.2 discount. Due Dec. 6 1935. Other bidders were: 


Ns 
Second National Bank 
First National Bank 


Merchants National Bank 
R. L. Day & Co 


LINDEN UNION HIGH SCHOOL DISTRICT, Calif.— 
ELECTION—The trustees of the district have an election to be nar as 


tne 18 to vote on a proposal to issue $16,000 gymnasium construction 


LINN COUNTY SCHOOL DISTRICT NO. 103 (P. O. Centerville 
ns.—BOND OFFERING—The district will offer tor sale on June 10° 
at 2 p. m., $3,000 school building coupon bonds, bearing 4 
payable semi-annually. Dated March 1 1935. Maturity 1936, 
and annually thereafter for 20 years, subject to ye on any interest 
Oo 


ying date after 10 years. Certifi 
Quaintance is District Clerk. ed check for 2% required. Bernice 


LINN COUNTY SCHOOL DISTRICT No. 78 (P. O. PI 
Kan.—P URCHASERS— It is stated by the District Cork that the $1106 
34% semi-annual school bonds sold recently—V. 140, p. 3756—were 
| egg y new +h see by the First National Bank, and the Bank of Pleasan- 


LITTLE ROCK SPECIAL SCHOOL DISTRICT (P. O. Littl 
Ark.—BOND OFFERING—Sealed bids will be ciated until pad ty 
John G. Pipkin, Business Manager of the Board of Education, for the 
purchase of an issue of $114,000 4% semi-annual school bonds. (An 
alloement of $150,000 has been approved by the Public Works Administra- 

. ~ 


LIVERMORE SCHOOL DISTRICT, TOWA—BONDS DEF iin 
The proposal to issue $6,250 auditorium and gymnasium bonds od oo 
submitted to the voters on May 27 was defeated, a favorable vote of 119 to 
118 failing to give the question a 60% affirmative vote, as required. 
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LODGE GRASS, Mont.—BONDS AUTHORIZED—The Town Council 
has passed a resolution authorizing the issuance of $7,500 refunding bonds. 


LOGAN COUNTY (P. O. Napoleon), N. Dak.—CERTIFICATE 
7 M ey es 3593 chee yay -——Y cote the Bank of N 
ay iV. » Pp. ve e 

Dakota, of bismarck. on a 5% interest basis. 

LOHRVILLE, lowa—BOND SALE DETAILS—lIn connection with the 
sale of the $6,500 4% semi-ann. funding bonds, reported recently in these 

l V. 140, p. 3593—we are informed by the Town Clerk that the 
bonds were sold to the Commercial Savings Bank of Lohrwille at par. Due 
from 1936 to 1942. 


LOS ANGELES, Calif.—BOND OFFERING—Sealed b 
received until 10.30 a. m. on June 13 y+ 8S. Myers, City Comptroller, 
for the purchase of an issue of $1,000, water works election of 1930, 
class L, series I bonds. Int. is not to exceed 4%, payable J. & J. 
Denom. $1,000. Dated July 1 1935. Due $25,000 from July 1 1936 to 
1975 incl. Prin. and int. payable at the office of the a Treasurer 
or at the National City Bank in New York. ‘The bonds will be sold for 
cash only and at not less than par and accrued interest. No split bids will 
be received. The approving opinion of Thomson, Wood & Hoffman 
of New York will be ; ese bonds are 
election held on May 


of an of 

20 1930. Pa will be made at the City 
urer's ce. A certified ch for 2% of the face amount of said 

bonds, payable to the City Treasurer, must accompany bid. 


LOS ANGELES COUNTY (P. O. Los Anceles) Calif.—COMPARA- 
TIVE FIGURES ON TAX COLLECTIONS FOR TWO YEARS—We are 
informed by Samuel B. Franklin, Manager of the Municipal Department 
of the Gatzert Co., investment dealers of Los Angeles, that the following 
is a resume of a report they published recently, giving comparative figures 
for Los Angeles County for the years 1933-34 and 1934-35; figures are all 
from official sources. he final tax collections fall delinquent on April 20 
of each year in every case, except the City of Pasadena; the taxes of this 
city falling delinquent on Feb. 4. 

or 91 Elementary School Districts in Los Angeles County, tax col- 
lections averaged 83.79% for the year 1934-35, as against 81.47% for 
1933-34, a percentage increase in collections of 2.85%. Eleven of the 
districts showed reduced collections this year. 

For 24 High School Districts in Los Angeles County, tax collections 
averaged 87.56% for the year 1934-35, as against 85.34% for 1933-34, a 

centage increase in collections of 2.60%. Montebello High School 

istrict was the only one which showed decreased collections this year— 
the percentage collected this year was 74.59%, as against 84.96% last year. 

For 56 Acquisition & Improvement Districts in Los Angeles County, tax 
collections averaged 60.68% for the year 1934-35, as against 61.44% for 
1933-34, a percentage decrease in collections of 1.24%. Twenty-six of the 
districts showed decreased collections. 

For nine Drainage Improvement Districts in Los Angeles County, tax 
collections averaged 77.65% for the year 1934-35, as against 81.09% for 
the year 1933-34, a percentage decrease in collections of 4.24%. Five 
showed reduced collections and four showed increased collections. 

For six Sanitation Districts in Los Angeles County, tax collections 
averaged 85.06% for the year 1934-35, as against 84.32% for 1933-34, a 
percentage increase in collections of .88%. Two of these districts showed 
reduced collections. 

For 41 municipalities in Los Angeles County tax collections averaged 
86.20% for the year 1934-35, as against 84.20% for 1933-34, a percentage 
increase in collections of 2.38%; although eight of the cities showed de- 
creased collections for the year. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P.~ O. 
Los Angeles), Calif.—RFC AGREES TO PURCHASE ADDITIONAL 
BON DS—A dispatch from Washington to the Los Angeles ‘‘Times’’ of May 
24 had the following to say regarding a bond purchase agreement between 
the district and the Reconstruction Finance Corporation: 

“The RFC to-day agreed to purchase an additional block of bonds 
from the Metropolitan Water District, assuring continuance of work on 
the Colorado River aqueduct until the first of next year. 

“Still to be ratified by the board of directors, an agreement was con- 
cluded by Chairman W. P. Whitsett of the water district board of direc- 
tors, under which the Government financial institution will advance 
necessary money to proceed with building of canals, tunnels and other 


appurtenances. 
Involves $25,000,000 


“The latest deal, scheduled to be announced to-morrow, is expected 
to involve between $25,000,000 and $30,000,000. Efforts to obtain 
a sufficient amount to carry on work until July 1936 were blocked when 
the RFC for unexplained reasons declined to take between $50,000,000 
and $60,000,000 worth of bonds at the present time, but it was reliably 
reported that the Government agency will advance additional ae 
early next year if the water district is unable to obtain funds thro 
private channels. 

Assured Until Winter 

“The latest allotment will bring the district’s indebtedness to the RFC 
to more than $80, , . Work or , 4 was undertaken 2% years 
, with a $40,000,000 allotment, while the district borrowed an ad- 
ditional $15,000,000 last September. ds now available are 
to run out in about six weeks, but the negotiations completed to-day will 
assure continuance of construction until winter.’’# | 


+ LOUISA COUNTY (P. O. Wapello), la.—PROPOSED BOND ISSU- 
ANCE—An application is said to have been made to the Public Works 
Administration for the necessary funds to construct a jail, on which $20,000 
in bonds will be needed as security for the loan. 


LOUISIANA, State of—BOND OFFERING—Sealed bids will be 
received until il a. m. (Central Standard Time) on July 18 by A. P. Tug- 
well, Chairman of the State Highway Commission, for the pur > of 
an issue of $1,000,000 5% highway, series K bonds. Denom. $1,000. 
Dated July 11935. Due on July 1 as follows: $50,000, 1939 and 1940 
and $100,000, 1941 to 1949, all incl. issue of bonds will be marked 
series K merely for purposes of identification. Prin. and int. (J. & J.) 
payable in la money at the State's fiscal agency in New York City or 
at the State Treasurer's office. ‘The bonds will be in coupon form with 

rivilege of r ration as to principal only or as to both principal and 
nterest, and when converted into fully registered bonds they may be re- 
converted into coupon bonds. The bonds will be awarded to the bidder 
offering to pay par, accrued interest and the highest premium, and no 
bid for less than the entire issue will be considered. All bidders must 
agree to pooens delivery in Baton Rouge, and pay for the bonds on or 
before July 30. The Sueroves opinion of Thomson, Wood Hoffman 
of New York City will be furnished. A certified check for $5,000, payable 
to the State Highway Commission, is required. 

RFC ANNOUNCES ADDITIONAL LOAN—The following statement 
was made public on June 4 by Jesse H. Jones, Chairman, Reconstruction 
Finance Corporation: 

‘“‘An additional loan of $36,000,000 has been authorized to the Metro- 
politan Water District of Southern California by the RFC to carry on the 
work of constructing tunnels and conduits between the Colorado River and 
the Metropolitan District of Southern California. 

‘‘The Corporation has made previous loans aggregating $53,500,000 for 
the same purpose, which is to make an adequate water supply available to 
the city of Los Angeles and the surrounding 13 towns.” 


LOWELL, Mass.—BONDS AUTHORIZED—The City Council recentl 
orders which authorize the porrownng of $400,000 under the Halliwe 
ill to offset welfare costs for 1935, and the borrowing of $225,000 under 
the tax title bill for general maintenance of city departments... . @y 


LYNN, Mass.—TEMPORARY LOAN—Joseph Cole, City Treasurer, 
made award on June 3 of a $200,000 revenue anticipation loan to Leavitt 
& Co. of New York at 0.575% discount. Due $100,000 each on May 1 
and May 8 1936. Second high bid of 0.61% was submitted by the Day 
Trust Co. of Boston. 

Other bidders were: 

Bidder— 

Security Trust Co 

Merchants National Bank of Boston 

First National Bank of Boston (plus $1 premium) 
Whiting, Weeks & Knowles 

Faxon, Gade & Co 

Newton, Abbe & Co : 

First Boston Corp. (plus $1.85 premium) 





Discount 
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LOWER CYPRESS CREEK DRAINAGE DISTRICT NO. 12 (P. O. 
Athens), Tenn.—DETAILS ON RFC LOAN—The report carried in these 
columns recently, to the effect that the Reconstruction Finance Corpora- 
tion had authorized a loan of $16,000 to the district for refinancing—YV . 140, 
a 3088—is confirmed by the District Secretary but he states that the 

ndholders have not agreed to the refinancing proposal, which amounts 
to 33% of the bonded debt and he is doubtful of its ultimate success. 


McCULLOCH COUNTY (P. O. Brady), Texas—BONDS VOTED—A 
fomenal A _— $25,000 road bonds was approved by a wide margin at a 
recen n. 


McGEHEE, Ark.—BOND OFFERING—It is reported that sealed bids 

will be received by Mayor G. H. Linaker, until! June 20, for the p 

of a $30,000 issue of 4% semi-ann. city hall construction bonds. (A... allot- 

ment of Sotten on this project has been approved by the Public Works 
ration. 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Mans- 
field), Ohio—BOND OFFERING—Sealed bids will be received until noon 
June 22 by Russell V. Myer, Clerk of the Board of Education, for the 
porchase at not less than and interest of $55,000 5% bonds. Denom. 
, Interest payable semi-annually. Due $1,500 
1936 to Oct. 1 1955, incl., except that only 

, . 1. in each of the years 1937, 1939, 1941, 1943, 
945, 1947, 1949, 1951, 1953 and 1955. Bidders may name a rate of in- 
terest less than 5%, expressed in multiples of 4%. Certified check for 
5% of bonds bid for, payable to the Board of Education, required. 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Mans- 
field), Ohio—LIST OF BIDS—Other bids for the $45,000 3% school 
build bonds awarded to the Citizens National Bank of Mansfield for a 
premuiaan of 0536. equal to 100.50, a basis of about 2.95%—V. 140, p. 3756— 

as follows: 


Other bidders for the bonds were: 
Name— 


Cool, Stiver & Co., Cleveland, Ohio 

G. Parr Ayers & Co., Columbus, Ohio 

Merrill, Hawley & Co., Cleveland, Ohio 

Prudden & Co., Toledo, Ohio 

Lowry, Sweney, Columbus, Ohio 

Richland Trust, Mansfield, Ohio 

Ryan, Sutherland & Co., Toledo, Ohio 

BancOhio Securities, Columbus, Ohio 
Trust Co 


Cleveland 
Stranahan-Harris & Co., Toledo, Ohio 
Widman, Holzman & Katz, Cincinnati, Ohio 
Braun, Bosworth, & Co., Toledo, Ohio 

& Mayer, Cincinnati, Ohio 
Weil, 
Far 


oan an 

319.50 
31.52 
63 .00 


Int. Rate 
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MAGNOLIA PARK, Texas—BONDS AUTHORIZED—The City 
Council has sonpeeey Guehersese the issuance of $71,000 gas system improve- 
ment revenue bonds, it is reported. 


MALDEN, Mass.—BOND SALE—An issue of $35,000 water bonds 
offered for sale on June 5 was awarded to Tyler, Buttrick & Co. of Boston, 
ata 1% % interest rate for a price of 100.39, a basis of about 142%. Dated 
April 1 935. Due serially from 1936 to 1940, incl. Arthur Perry & Co. 
of Boston, bid 100.55 for 1%s. 

TEMPORARY LOAN—A $300,000 revenue anticipation loan, maturing 
March 4 1936, which was offered at the same time, was awarded to the 
First National Bank of Boston on a 0.64% discount basis, plus a $2 premium. 


BIDS FOR BOND AND NOTE ISSUES—The following is a compilation 


of the bids received for the issues: 
$300,000 Loan -$35,000 Bond Issue 

Bidder— Discount Int. Rate Rate Bid 
First National Bank (plus $2) 
I ea 
National Shawmué Bank 
rr ee 
First National Bank of Malden 
Malden Savings Bank 
Whiting, Weeks & Knowles 
Malden Trust Co 
Newton, Abbe & Co 
W.O. Gay & Co 
Tyler, Buttrick 
Arthur P & 


Nort 
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MANSFIELD, Ohio—BOND OFFERING—P. L. Kelley, City Auditor, 
will receive bids until 1 p. m. June 17 for the purchase at not less than par 
and interest of $15,850 6% coupon street improvement bonds. Denoms. 
1 for $850 and 15 for $1,000. Dated June 15 1935. Prin. and semi-ann. 
int. April 1 and Oct. 1, pores at the City Treasurer's office. Due yearly 
on Oct. 1 as follows: $3,850, 1936; and $3,000, 1937 to 1940, incl. Cert. 
check on a Mansfield bank, for $317, —— to the city, required. Bidders 
may name a rate of interest lower than 6%, expressed in a multiple of 4%. 


MANVILLE, N. J.—SEWER PROJECT APPROVED—The State 
Municipal Finance Commission has approved the plan of the borough to 
ask the Public Works Administration for a loan and grant of $250,000 to 
finance construction of a sewerage system and sewerage disposa 

aie 500 The borough's share of the cost of the project is estimated at 


MARBLE ROCK SCHOOL DISTRICT (P. O. Marble Rock), Ia.— 
BONDS VOTED—At an election held recently—V. 140, p. 3593—the voters 
are said to have approved the issuance of $10,000 in school construction 
bonds by a wide margin. 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT OFFER- 
ING—Charles A. Grossart, County Auditor, will receive sealed bids until 
10 a. m. on June 20 for the purchase of $350,000 not to exceed 5% interest 
tax anticipation warrants, proceeds of which will be turned over to the 
oe fund. Dated July 11935. Denom. $5.000. Due Nov. 30 1935. 

idder to euprene the interest rate in a multiple of 4% of 1%. Prin. and int. 
pavers at the County Treasurer's office. A certified check for 3% of the 

ue bid for, payable to the order of the Board of County Co ioners, 
must accompany each proposal. No conditional bid will be accepted and 
the opinion as to the validity of the issue is to be furnished by the purchaser. 

MASON CITY, Ilowa—BONDS VOTED—The proposal to issue $25,000 
city hall site purchase bonds submitted to the voters on June 3 was approved 
by a vote of 705 to 360. 


MAYSVILLE, Okla.—BOND SALE—The $7,000 sewer bonds offered 
for sale on May 21—V. 140, 4 3594—-were awarded to the First National 
Bank of Maysville. Due serially beinning 5 years after date of issuance. 


MEADOW LAKE UNION HIGH SCHOOL DISTRICT, Calif.— 
BOND ELECTION—Meadow Lake Union High School District will vote on 
June 11 on a proposal to issue $25,000 bonds, proceeds to finance construc- 
tion of a 1-story high school building. 


MEMPHIS, Tenn.—BONDS AUTHORIZED—The Oley Commission 
has passed on final reading several ordinances providing or the sale of 
$64,000 in bonds to refund front-foot assessment obligations: $125,000 in 
bonds to buy and improve the municipal airport. $250,000 in bonds for 
generai improvement, and $209,000 in bonds for drainage projects. 


MERRIMACK COUNTY (P. O. Concord), N. H.—TEMPORARY 
LOAN—The issue of $100,000 tax anticipation notes, to mature Dec. 30 
1935, which was offered on June 4—V. 140, p. 3756——was awarded to the 
National Shawmut Bank of Boston on a 0.39% discount basis. The New 
Hampshire Savings Bank bid 0.40% and Preston, Moss & Co. of Boston 
bid 0.41%. 

Discount 
0.41% 
Newton, Abbe & Co 
Ballou, Adams & Whittemore 
Manufacturers & National Bank of Detroit (plus $1) 
Lincoln R. Young & Co 


W.O. Gay & Co 
Leavitt & Co 


0.47% 
0.53% 
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MERCHANTVI N. J.—BONDS AUTHORIZED—The Borough 
Council on May 27 gave final passage to an ordinance authorizing an issue 
of $28,000 improvement funding bonds, to bear interest at 4%, 44% oO 
4%%. Denom. $1,000. Dated July 1 1935. Interest payable semi- 
annually on Jan. 1 and July 1. Due $4,000 July 1 1937 and $3,000 yearly 
on July 1 from 1938 to 1945, inclusive. 


METHUEN, Mass.—TEMPORARY LOAN—The town awarded an issue 

$F, S100 C00 reverse satietpntion notes eftered June > be Siva ey 1s 
a , unt. ue 9 on 

1936. Faxon, Gade & Co. bid 0.78% and First National Bank of Boston 


0.79%. 
Poe Collections— 1934 1933 
$755,056 $725,31 
161,722 5,998 


MIAMI, Fla.—CERTIFICATES VALIDATED—tThe Circuit Court is 
certificates of 


tion, as 
ion of a $325, 
construction. 


indebtedss which are to 
de ny 


said to have validated the $236,000 
recently 
allotment from the 


be taken by the Public Works A 
140, p. 3086, to secure the loan 
Federal agency for hospital buil 


MIDDLESEX COUNTY 
APPROVES BRIDGE BOND 


P. O. Middletown), Conn.—HOUSE 

EASURE—The lower branch of the State 
Legislature on June 3 approved and forwarded for consideration of the 
Senate a measure authoriz the county to secure a loan and grant of $3,- 
ing th posed Middletow: Postland = 7: 

e pro whn- . 

cost of the project is estimated at $1,800, 
will be issued to mature at the rate of $180,000 each year. The bill stipu- 
— that the State shall pay the interest on the obligations at a rate not 

exceed O- 


MILLBURN TOWNSHIP (P. O. Millburn), N. J.—BOND SALE— 
The issue of $19,500 coupon or registered general funding bonds offered on 
June 4—V. 140, Pp. 3757—was awarded to Vandeventer, Spear & Co. of 
Newark at a 3% interest rate for a premium of $159, equal to 100.081, a 
basis of about 2.98%. Dated June 1 1935. Due June'l as follows: $2,500, 


Ss 


oO 
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Adams & Mueller % 
at 

M. M. Freeman & Co 

refunding bonds. 


1937; $3,000, 1938 to 1940 incl., and $2,000, 1941 to 1944 incl. John B. 
Carroll & Co. of New York offered to pay a premium of $51 for 3% bonds. 
Other bids were as follows: 
Bi Premium Int. Rate 
$23 .00 
Outwater & Wells 
J.B. Hanauer & Co 
pte, wor hn Corkran & Co 3 
MacBride, Miller & Co 

Ira Haupt & Co 

Sn i TE SII sip ns non coches on ts on tates dh ented teenie 

H. L. 

Butcher & Sherrerd 

Coyler, Robinson & Co 

C. A. Preim & Co 

Ganor & Co 
First National Bank, Millburn 4% 

MILLBURN TOWNSHIP (P. O. Millburn), N. J.—BONDS PASSED 
ON FIRST READING—aAn ordinance has been passed on first reading which 
ee ge for the issuance of $65,000 municipal building addition construction 
panes. and for the issuance of $60,000 notes in anticipation of the sale of the 

nas. 

MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND AU- 
THORIZATION REQUESTED—tThe Metropolitan Sewerage Commission 
is said to have requested the County Board to authorize an issue of $100,000 

MINDEN CITY, Mich.—PWA TO FINANCE PROJECT—Ben L. 
Lytle, Village Clerk, states that the Public Works Administration will 

inance construction of the water works project for which an issue of $16,000 
4% bonds was offered on June 3. Dated March 30 1935 and due March 30 
as follows: $500 from 1936 to 1953, incl., and $1,000 from 1954 to 1960, incl. 

MINNESOTA, State of—CERTIFICATES PARTIALLY SOLD—In 
connection with our recent report to the effect that the State Board of 
Investments on May 29 authorized the sale of $6,000,000 certificates of 
indebtedness to replenish the State revenue fund—V. 140, p. 3757—-we are 
— as follows by Julius A. Schmal, State Treasurer, in a letter dated 

une 5: 

‘*‘The $6.000.000 general revenue certificates of indebtedness authorized 
at the last meeting of the Executive Council under an Act of the 1935 session 
of the Legislature, are being disposed of subject to the needs of the revenue 
fund as determined by the State Auditor and State Treasurer. 

‘*‘Of the $6,000, authorized issue, $2,000,000 in certificates have 
already been sold to Minnesota bankers. They are six-month certificates 
and were disposed of at a rate of seven-tenths of 1%.”’ 


MISSOULA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Missoula 
Mont.—BOND CALL—H. C. Carnall, District Clerk, states that E. J. 
Beckett, County Treasurer, is calling for payment at the Continental 
Illinois Bank & Trust Co. of Chicago, on July 1, on which date interest 
shall cease, school bonds numbered 106 to 205, of an issue dated April 1 
1920. It is required that coupons be attached to all bonds. 


MITCHELL, S. Dak.—BOND OF FERING—Sealed bids will be received 
until 8 p.m. on June 17, by Thomas Eastcott, City Auditor, for the pur 
of an issue of $125,000 refunding bonds. 
payable semi-annually. Denom. $1,000. Dated Jul 
follows: $5,000, 1938 to 1940; $6. , 1941 to 1943; $8,000 
and $10,000 in 1953 and 1954. The proceeds will be 
like amount of sewer and water bonds, the payment of which is now optional. 


MOMENCE COMMUNITY HIGH SCHOOL DISTRICT, Ill.—BOND 
ELECTION PLANNED—tThe voters of Momence ex to go to the polls 
to decide whether District will issue bonds of $150,000 to build a new 
$265,000 high school building. 


MONROE COUNTY (P. O. Monroe), Mich.—REFUNDING BONDS 
AUTHORIZED—tThe issuance of $47,180 bonds has been authorized for 
the purpose of refunding outstanding Drain District bonds. 


MONROE COUNTY (P. O. Aberdeen), Miss.— BOND REFUNDING 
AUTHORIZED—tThe County Supervisors have passed a resolution au- 
thorizing Fourth Supervisors Road District to issue $193,000 bonds for the 
purpose of refunding outstanding indebtedness of the district. The bonds, 
to be issued to retire road bonds dated May 1 1911, will bear 5% interest 
for the first year after issue and 44%% thereafter, payable semi-annually 
on May 1 and Nov. 1. Due yearly on May 1 as follows: $1,000, 1936 to 
ORO incl.; $2,000, 1945 to 1949 incl.; $15,000, 1950 to 1959, and $24,000, 
1 ; 


MONSON, Mass.—TEMPORARY LOAN—Second National Bank o 
Boston was awarded on June 6 a $25,000 revenue anticipation loan ate 
0.525% discount. Due Dec. 20 1935. Other bidders were: 

Bidder— 

Newton, Abbe & Co 
First Boston Corp 
Faxon, Gade & Co 


MONTCLAIR, N. J.—BOND OFFERING—Joseph D. McKee, Town 
Clerk, will receive sealed bids until 2 p.m. (Eastern Standard Time) on June 
13 for the purchase of $385,000 not to exceed 44% interest coupon or reg- 

ed bonds, divided as follows: 


$134,000 permanent sewer bonds. Due July 1 as follows: $3,000 from 
1936 to 1961 incl. and $4,000 from 1962 to 1975 incl. 

85,000 qeeres improvement bonds. Due July 1 as follows: $4,000 from 
936 to 1950 incl. and $5,000 from 1951 to 1955 incl. 

76,000 genewal acces ment bonds. Due $19,000 on July 1 from 1937 

nel. 

74,000 sewer assessment bonds. Due July 1 as follows: $19,000 in 1937 

and 1938 and $18,000 in 1939 and 1940. : 

11,000 parmenens water bonds. Due $1,000 on July 1 from 1936 to 

nel. 
5,000 water assessment bonds. Due July 1 as follows: $2,000 in 1937 
and 1938 and $1,000 in 1939. 

Each issue is dated July 11935. Denom. $1,000. Principal and semi- 
annual interest able in lawful money of the United States at the First 
National Bank rust Co., Montclair, or at the Town Treasurer's office, 
at option of holder. A certified check for 2% of the bonds must accompany 
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each “yen opinion of Thomson, Wood & Hoffman of New York 
will be furnished the successful bidder. . 


Financial Exhibit (Prepared by H. M. Heddy, Town Comptroller) 


Bonded debt as of June 1 1935, exclusive of water bonds and 

» bonds to be issued July 1 1935 $9.549,620.00 
General improvement bonds 
Permanent sewer bonds 


Sewer assessment bonds. . ........-ccccccce 
Water assessment bonds 


Total bonds to be sold July 1 1935..........--.------ 





385,000.00 
$9,934 ,620.00 
458,000.00 





Less—Bonds to be redeemed July 1 1935 





$9,476 ,620.00 
Water bonds as of July 1 1935: 
Issued by Town $2,558,000.00 
Assumed by town 500 ,000 .00 








3 058,000.00 
Total bonded debt’as of July 1 1935 $12,534,620.00 

Sinking fund other than for water bonds ....$1,051,203.66 

Sinking fund for water bonds 193,782.67 


The amount of assessment bonds included in above 
valuations: Real (1935 ratables) 
Second class railroad 








$98,776,484.00 
~~ 7,681,800.00 





Total assessed valuations $106 ,458,284.00 
Tax rate per $1,000 (1935, $30.90; population (1930 Census), 42,017. 


MONTCLAIR, N. J.—REFINANCING PLANNED—Director Adams 
of the Department of Revenue and Finance announced on May 28 that 
of the $1,050,000 tax revenue notes of 1933 and 1934 maturing June 14, 
about one-half will be paid in cash and the remainder renewed, probably at 
a low interest rate. Mr. Adams hailed the additional reduction in the town 
indebtedness as ‘‘gratifying to us all.’’ Of the notes, $800,000 was borrowed 
last.November against outstanding 1934 taxes and the rest ainst 1933 
taxes. Since the notes were issued, Adams reported, $332,804.07 has been 
collected on the 1934 taxes and $101,458.57 on the 1933. More is antici- 
pated before the due date of the notes. Mr. Adams said in addition to this 
reduction in indebtedness, $211,000 has already been paid off in bonds and 
notes maturing the first five months of this year. 


MOUNTAIN IRON, Minn.—BOND SALE—The $70, heat, water and 
light system bonds offered for sale on June 1—V. 140, p. 3426—were 
awarded to the Justus F. Lowe Co. of Minneapolis, as 48, paying a premium 
of $110, equal to 100.15, according to the Village Recorder. 


MOUNT AYR INDEPENDENT SCHOOL DISTRICT, lowa— 
BONDS VOTED—At election held on June 3 the proposition of issuing 
$53 .000 school building bonds carried by a vote of 585 to 226. Grant L. 
Hayes is Secretary of the Board of Education. 


NANTICOKE, Pa.—BONDS AUTHORIZED—The City Council 
has passed an ordinance authorizing the issuance of $60,000 street paving 
refunding bonds. 


’ NASSAU COUNTY (P. O. Mineola), N. Y.—NOTE SALE—Lehman 
Bros. and F. 8. Moseley & Co., both of New York, each purchased $500,000 
school tax anticipation notes on June 4 at 0.95% interest. The entire 
$1,000,000 issue is dated June 10 1935 and due Dec. 10 1935. 


_ NEBRASKA, State of —REPORT ON REFINANCING BY MUNIC- 
IPALITIES—A recent dispatch from Lincoln to the Chicago ‘‘Journal of 
Commerce" reported as follows on refinancing activities by Nebraska 
municipalities: 

“Recent surveys made by bond brokers show that nearly a hundred 
Nebraska cities and municipalities have taken advantage of the low money 
rates to refinance a total of $6,500,000 of outstanding bonded indebtedness 
- A. sat six months, at a saving estimated at approximately $80,000 in 
nterest. 

“The average reduction in interest rates has been between 1 and 14%, 
and now stands at less than half the average for the last 15 years. Most of 
the refunding bonds have been purchased by banks, with a few insurance 
companies becoming ultimate purchasers. 

“Where municipal bonds spemesty carried 4 to 6% interest, they have been 
easily refinanced at 4% or less. ity councils have been so eager to take 
ae of the low rates that they have authorized and sold issues which 
cannot delivered for three to eight months. In mosc instances city 
officials were not aware of the possibility of such savings until bond men, 
eager for business, had examined the records and advised them of the 
opportunities they were overlooking. 

‘Nebraska City alone has recently refunded $412,000 in bonds at a big 
saving. $352, of this total amount is called for payment on June 1. 

“The fact that the State has no bonded indebtedness, that the laws 
limiting municipal and school indebtedness are rigid and that only two towns 
have forced bondholders to accept new issues because of inability to meet 
interest requirements on old issues, are given credit for the attractiveness 
of Nebraska bonds. Only in a few instances have towns been turned down 
where refunding was proposed. In each case a poor credit rating in the past 
Prevented the city from taking advanatage of the present low rates.”’ 


» NEBRASKA CITY, Neb.—BOND SALE—The State Board of Educa- 
tional Lands and Funds has agreed to purchase $150,000 314% refunding 
bonds issued by the city. 


»’ NEWARK, N. J.—OBTAINS $200,000 ON TAX SALE CERTIFI- 
CATES—tThe City Commission on May 29 authorized assignment of about 
600 tax sales certificates to the Ehren Realty Co. and the Alvin Realty Co. 
in payment for which the city will receive about $200,000. Nine additional 
certificates, coveri claims of about $1,600, were assigned to the New 
Homestead Corp. The certificates were on properties the city took over 
in two sales conducted for delinquent taxes last uear. The amount the city 
will receive represents what is due in back taxes. The owners have two 
years from the date of sales in which to redeem the properties from the 
companies. The assignments were made on recommendation of Director 
Parnell of the Department of Revenue and Finance. 


ry NEW MEXICO, State of —BOU ND (ALL—James J. Connelly, State 
Treasurer, reports that the State is calling for payment at the Chase 
National Bank in New York City, on July 1, on which date interest shall 
cease, Territory of New Mexico Territorial Institution bonds, numbered 
oy hae 97. Dated July 1 1907. Due on July 1 1937, optional on 


NEWTOWN TOWNSHIP SCHOOL DISTRICT (P. O. Newtown 
Square), Pa.—BOND CALL—Secretary Board of School Directors D. H. 
Lewis calls for payment, at par and accrued interest at the Girard Trust Co., 
Philadelphia, on July 1, on which date interest shall cease, 44%, J. & J., 
school building and site bonds, Nos. 1, 2, 4, 5, 11, 12 to 5621, 22, 24, 25° 
27 to 29, 33, 35 to 45, 47, 50 to 52, 56, 58, 61 to 63, 65, 66, 68, 70, 71 and 73 to 
75, part of a $75,000 issue of 1924. Dated Jan. 7 1954. Denom. $1,000. 
Due Jan. 7 1954, redeemable on any interest paying period after 10 years. 


NEW YORK, N. Y.—TO REDEEM $15,148,000 NOTES PRIOR TO 
MATURITY ity Comptroller Frank J. Tyalor on June 1 issued a call 
for redemption on July 1 1935 of $15,148,000 4% revenue notes nominally 
due July 1 1937. The securities were issued under the four-year bankers’ 
mre ry against delinquent taxes, and are callable at any time in amounts 
of $5,000,000 or more, when the delinquent taxes are paid. 

FORMAL GENERAL NOTICE OF BOND REDEMPTION—Mr. Taylor 
has made formal general notice of the call for redemption on Oct. 1 1935 of 
the $50,000,000 issue of 44% % corporate stock, dated March 21 1919 and 
payable March 1 1960. The obligations have been callable at any time 
since March 1 1930. Paymeat of the principal amount and accrued interest 
from Sept. 1 1935 to Oct. 1 1935 will be made upon surrender of the obliga- 
tions at the City Comptroller's office, Municipal Building, New York City. 
Payment of the principal and accrued interest from March 1 1935 will be 
made to any holder of the bonds from and after April 15 who may desire 
to present them for payment at an earlier date than Oct. 1 1935. Funds 
available for redemption of the debt represent proceeds of the sale in 
April of $50,000,000 corporate stock and bonds to the Chase National Bank 
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and associates at interest rates of 34% and 4%. Refinancing of the old 
issue on a lower interest rate basis will result in a saving to the city of over 
$10,000,000 in interest charges. Incidentally, the issue being called con- 
stitutes the only outstanding long-term loan of the city subject to redemp- 
tion prior to maturity. 


NIAGARA, No. Dak.—BOND OFFERING—Emil C. Rasmussen 
Village Clerk, will receive bids until 2 p. m. June 17 for the purchase of 
$5,000 6% community hall building bonds. Certified check for 2% 
required. 

NORTH ARLINGTON, N. J.—CONSIDERS REFINANCING PLAN 
—The borough is giving consideration to a program providing for the 
refinancing of more than $2,000,000 of outstanding bonds and tax revenue 
notes. Chairman of the Finance Committee has stated that a tentative 
plan to dispose of the new obligations has been drafted. 


NORTH CAROLINA, State of.—ADDITIONAL INFORMATION— 
In connection with the report given in these columns recently to the effect 
that the State would probably ofier for sale in the near future an issue 
of $4,054,000 bonds—V. 140, p. 3757—we are informed by the State 
Treasurer that the amount of bonds +o be offered is $3,304,000, not 
$4,054,000, representing the balance of the deficit accumulated up to the 
end of the fiscal year on June 30 1933. The State is said to have already 
funded $12,230,000 of the deficit. 


NORTH FORK SCHOOL DISTRICT, W. 
A block of $31,000 6% school bonds dated July 1 1921, represented by 
bonds numbered 55 to 85, inclusive, is being ed for retirement July 1 
next. Bonds should be presented at the First Clark National Bank, of 
North Fork. Interest will cease on July 1 1935. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Westbury), N. ¥Y.—FINANCIAL STATISTICS—The following 
statistics relating to the financial condition of the district are released in 
connection with the offering of $140,000 bonds which is to take place on 
June 12, as reported in V. 140, p. 3757. 
ey a __ Financial Statement cent Roles i Ue. a 
Assessed valuations, real property including special franchises. .$12,628,757 
Total bonded debt, including this iss ; 

(The above statement of bonded debt does not include the debt of any 
other subdivision having power to levy taxes upon any or all of the property 
subject to the taxing wer of the district.) 

Population 1930 Federal census, 6,700. 

1934-35. 1933-34. 1932-33. 1931-32. 
Amount of last four pre- 


ceding tax levies $118,383.50 $150,436.50 $183,400.00 $199,632.50 
Amount of such taxes un- 

collected at end of fiscal 

year None 
Amount of such taxes un- 

collected as of May 28 

1935 40,802.42 

a Fiscal year ends June 30 1935. 


NORTHUMBERLAND COUNTY (P. O. Sunbury), Pa.—TEMPO- 
RARY LOAN—lt is reported that the County Commissioners have floated 
a temporary loan of $25,000. 


NORWOOD, N. J.—BONDS AUTHORIZED—An ordinance autchor- 
izing the issuance of $158,000 not to exceed 6% generai refunding bonds, 
dated June ] 1935, has been passed on final reading ny the Borough Council. 
The bonds would mature yearly on Dec. 1 as follows: $6,500, 1936; 
$6,000, 1937; $10,009, 1938 and 1939; $11,000, 1940; $12,000, 1941; $11,000, 
1942 to 1945 incl.; $12,000, 1946; $11,500, 1947; $8,000, 1948 and 1949; 
$9,000, 1950, and $10,000, 1951. Proceeds of the issue would be used 
to retire the following outstanding obligations of the borough: q 

$41,500 tax revenue notes dated Dec. 31 1934, payable June 30 1935, 
issued in anticipation of the collection of delinquent tax revenues of the 
fiscal years 1932, 1933 and 1934. 

$77,000 temporary improvement bonds dated May 1 1930, payable 
$7 000 of bonds on May 1 1935; $20,000 of bonds on May 1 193%; $30,000 
of bonds on May 1 1937, and $10,000 of bonds on May 1 in each of the 
years 1938 and 1939, issued to temporarily finance public approvers: 

$31,000 temporary improvement refunding bonds dated May 1 1933, 

ayable $7,000 of bonds on May 1 in each of the years 1938 and 1939: 
$3-000 of bonds on May 1 1940, and $9,000 of ponds on May 1 1941, issued 
to refund outstanding temporary improvement bonds. 

$8,207.15 vtemporary improvement bonds dated Dec. 31 1934, payable 
June 30 1935, issued to temporarily finance public improvements. 


— 
NYACK, N. Y¥.—BOND OFFERING—It is reported that an issue of 
$8.000 sewer bonds is vo be offered for sale on June 10. 


OAK HARBOR SCHOOL DISTRICT, Wash.—BOND SALE—The 
district has sold $6,000 5% bonds to the Skagit National Bank of Mount 
Vernon at a premium. 


OELWEIN SCHOOL DISTRICT (P. O. Oelwein), la.—CORREC- 
TION—lIt is stated by the Secretary of the Board of School Directors that 
the report to the effect a pespese’ was being considered for refunding an 
issue of $104.000 5% school bonds—V. 140, p. 2230—is incorrect. 

City 


+ OGDENSBURG, N. Y.—BOND OFFERING—M. M. Morse, 
Treasurer, will receive sealed bids until 2 p. m. (Standard Time) on June 11 
for the purchase of $80,000 not to exceed 4% interest coupon or registered 
school nds. Dated May 1 1935. Denom. $1,000. Due May 1 as 
follows: $15,000 from 1936 to 1938, incl.; $5,000, 1939 to 1942, incl.; none 
in 1943 and $15,000 in 1944. Bidder to name a angie Sater rate on the 
loan, expressed in a multiple of 4 or 1-10th of 1%. . and int. M. &N., 
payable in lawful money of the United States at the City Treasurer's office 
or at the City Bank Farmers Trust Co., New York. A certified check for 
$1,600, payable to the order of the city, must accompany each proposal. 
Legality to be approved by Clay, Dillon & Vandewater of New York. 


Financial Statement 
valuation 


Assessed $9,595,815.00 
Total bonded debt (incl. issue now offered) 1,184,401.02 
Water debt (incl. in above) ,000 .00 

et debt 878,401 .02 
Population, 16,915. 


OLYPHANT, Pa.—BONDS PROPOSED—It is reported that the Borough 
Council is making efforts to ascertain the attitude of the voters toward a 
contemplated bond issue of $75,000 to meet the cost of relief projects. 


OMAHA, Neb.—BRIDGE BOND SALE AUTHORIZED—The following 
account of a sale of bridge bonds is taken from an Omaha report to the 
‘Wall Street Journal’’ of June 3: 

**Lauer & Co. of Cedar Rapids have contracted with the trustees of the 
ro Farnam Street bri ge across the Missouri River to purchase 
2. .000 of 6% bonds at 86, callable any time at par. Construction 

contracts were let some months ago, and work has been held up pending 
financial arrangements. The pro structure is a block from the 
Douglas Street bridge, owned by the Omaha & Council Bluffs Street Ry. 
Co., to purchase which the Legislature has authorized the city to issue 
revenue bonds totaling $2,000,000.”’ 


ONAMIA SCHOOL DISTRICT, Minn.—BONDS VOTED—At an 
election held on May 28 the proposition of issuing $25,000 school building 
bonds carried. F.O. Davis is Schoo] Clerk. 

ONAWA INDEPENDENT SCHOOL DISTRICT (P. O. Onawa), 
lowa—BOND SALE—We are informed by O. C. Bakke, District Secretary 
that the $83.000 refunding bonds offered for sale on May 31—V. 140. 

. 3758—were awarded to the Carleton D. Beh Co. of Des Moines, as 
> 48. for a premium of $255, —— to 100.307. 
he bonds are described as follows: Coupon in form and in denominations 
of $1,000 each. Dated July 1 1935. Interest payable semi-annually on 
Jan. land July 1. Due serially from 1936 to 1948, inclusive. 

ORANGEBURG COUNTY (P. O. Orangeburg), S. C.—BOND ISSU- 
ANCE AUTHORIZED—In connection with the report given in these 
columns recently, to the effect that the Governor had signed a county road 
construction bill—V. 140. p. 3258—-we are now informed that the said bill 
authorizes the above county to issue reimbursement bonds for a program 
estimated to cost $829 .000. 

ORANGE COUNTY (P. O. Santa Ana), Calif.—REPORT ISSUED 
ON TAX DELINQUENCIES—We have been furnished by the Gatzert 
Co. of Los Angeles, with a statement covering the 1934-35 and 1933-34 
comparative tax delinquency figures for school districts and cities in the 


Va.—BOND CALL— 








None None 


None None None 
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above’county. We note that with the exception*of three cases, there was 
a substantial reduction in delinquency this year. 


” OSCEOLA COUNTY (P. O. Sibley), Ila.—BOND OFFERING-— 
Supervisors of the County will sell $210,000 primary road bonds on June 15. 
The bonds will mature $30,000 annually from 1937 to 1943, incl. 


OSCEOLA TOWNSHIP, Stark County, IIl.—BONDS VOTED—I€t is 
reported that the voters have approved a bond issue of $25,000 for roads. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio—BOND SALE—The 
$16,300 coupon water line bonds offered on June 3—V. 140, p. 3427—were 


awarded to Cool, Stiver & Co. of Cleveland as 3s at par plus a premium of 


Denoms. $ and $800. 


Int. Raté 


$60.31, equal to 100.369. Dated Feb. 13 1935. 

Due serially in 10 years. Other bidders were: 
Bidder— 

Provident Savi 





OWOSSO, Mich.—70 BORROW $23,500—The city will borrow an addi- 
tional $23,500 against tax collections inforder to meet operating expenses. 
Collection of taxes will July 11935. The current loan will increase 
the total amount borrowed in anticipation of taxes to $93,500. 


PALISADES PARK, N. J.—BONDS AUTHORIZED—It is reported 
that the Council has passed an ordinance authorizing the issuance of 
$100,000 refunding bonds. 


PARSIPPANY-TROY HILLS TOWNSHIP {F. O. Boonton), N. J. 
—BOND OFFERING—William P. Stephenson owner. Clerk, will re- 
ceive bids until 8.30 p.m. June 13 for the purchase of $317,000 coupon or 
registered water bonds described below: 

ble semi- 


$227,000 water bonds dated May 1 1932, interest pa 
annually on May 1 and Nov. 1 and maturing serially ,000 bonds 
on May 1 in each of the years 1936 to 1967, incl., and $7,000 bonds 
on May 1 in each of the years 1968 to , incl. 

90,000 water extension bonds, dated Sept. 1 1932, bearing — ant 
able semi-annually on March 1 and Sept. 1 and maturing l y 
$1,000 bonds on Sept. 1 1935, $2,000 bonds on Sept. 1 in eac 
of the years 1936 to 1940, incl., $3,000 bonds on —_. 1 in each 
of the years 1941 to 1966, incl., and $1,000 bonds on Sept. 1 1967. 


Denom. $1,000. Principal and interest — at the Boonton National 
Bank, of Boonton, or at the Irving Trust .. of New York, at holder's 
option. Bonds will bear interest at a rate not to exceed 6%, as named 
e su bidder. The bonds cannot be sold at a price which wi 
exceed $318,000. Certified check for $6,340, payable to the township, 
required. Successful bidder will be furnished with the legal opinion of 
Reed, Hoyt & Washburn, of New York. 

BOND SALE POSTPONED—It was later announced that the sale had 
been postponed. 


PATERSON, N. J.—BOND SALE—A syndicate composed of Halsey, 
Stuart & Co., Inc., E. H. Rollins & Sons, ae Noyes & Co., Shields & 
Co., M. F. Schlater, Noyes & Gardner and ©. A. Preim & Co., bidding 
for $1 ,382,000 bonds as 3 ss at a price of 100.44, or a basis of about 3.47%, 
was the successful bidder for the $1,388,000 coupon or registered water 
supply bonds of 1935, offered on June 5—V. 140, p. 3758. Dated June 1 
1935 and due June | as follows: $24,000, 1936 to id39° incl.; $32.000, 1940; 
36,000, 1941 to 1974, incl., and $30,000 in 1975. A syndicate headed by 
Blyth & Co., Inc., was second high bidder, offering 100.32 for $1,384,000 
bonds as 3s. ther members of the account were Stone & Webster 
and Blodget, Inc., - ers. Fenn & Co., J. 8. Rippel & Co., Minsch, Monell 
& Co. and Adams & Mueller. An offer of 100.80 for 3%s was made by 
Lehman Bros., Bancamerica-Blair Corp., Bacon, Stevenson & Co., Kean, 
Taylor & Co., George B. Gibbons & Co., Inc., R. H. Moulton & Co., 
Van Deventer, Spear & Co. and Morse Bros. & Co., Inc. 


PENN TOWNSHIP, Stark County, Ill.—BONDS VOTED—The 
issuance of $20,000 road bonds was recently authorized by the residents 
of the township. 


PERTH AMBOY, N. J.—BONDS AUTHORIZED—The Board of Com- 
missioners has passed on final reading an ordinance authorizing the issuance 
of $175,000 bonds to restire outstanding 3% tax revenue bonds maturing 
June 14 1935. The new bonds would bear no more than 44%, would be 
dated June 15 1935 and would mature yearly on June 1 as follows: $15,000, 
1940 to 1944 and $20,000, 1945 to 1949, incl. 


PETTY TOWNSHIP (P. O. Lawrenceville), IIl._—BOND ELECTION 
PLANNED—Petty Town is to vote upon a bond issue of $20,000 under 
the “Farm to Market’ road building program. 


PHILADELPHIA, Pa.—3$10.000,000 LOAN ILLEGAL—City Solicitor 
David J. Smyth ruled on May 28 that the proposed ordinance under which 
the city would be authorized to borrow $10,000,000 from the Sinking Fund 
Commission was illegal and warned that borrowing the money as provided 
in the measure ‘‘might well involve a personal liability on the part of the 
officials peepaeeess: | The ordinance authorizes the loan under Article 18, 
Section / of the City Charter, which empowers Council to borrow money 
temporarily for one year in anticipation of the issuance of bonds. The 
Solicitor, it is said, declared that the city has already exceeded the Koy 
10% bond issuing power and therefore is unable to create further debt. 
ae Moore, to whom the opinion was forwarded, is expected to veto the 
or nce. 

OBTAINS $10,000,000 FOR SLUM CLEARANCE—The Public Works 
Administration on May 28 approved a $10,000,000 grant to the city for 
slum clearance work. it is the city’s first PWA housing grant and is ex- 
pores $e make possible the rehabilitation of a slum area covering about 

ocks. 


PLAIN CITY, Ohio—BONDS AUTHORIZED—tThe Village Council 
has adopted a resolution providing for the sale of first mortgage bonds, 
or $20.000, for the modernization of the municipal power and light 
plant. 


PONCA CITY, Okla.—BOND OFFERING—C. E. Norton, City Clerk, 
will receive bids until 7 p. m. June 10 for ae paresass of $173,000 bonds to 
be issued for the purpose of refunding the following 6% bonds: 


$17,000 waterworks extension bonds of April 1 1919, Nos. 34 to 50, inel. 
57,000 waterworks extension bonds of Sept. 2 1919, Nos. 74 to 130, incl. 
10,000 electric light extension bonds of Sept. 2 1919, Nos. 16 to 25, inel. 
19,000 fire department equipment bonds of Sept. 2 1919, Nos. 22 to 25, 
incl., and Nos. 36 to 50, incl. 
2,000 sewer extension bonds of April 1 1919, Nos. 4 to 5, incl. 
11,000 sewer extension bonds of Nov. 1 1920, Nos. 1 to 11, inel. 
11,000 storm sewer bonds of Nov. 1 1920, Nos. 1 to 11, inel. 
13,000 storm sewer bonds of Nov. 1 1920. Nos. 18 to 30, incl. 
7,000 storm and sanitary sewer bonds of May 1 1922, Nos. 1 to 7, incl. 
All of which are subject to call Aug. 1 next. 
12,000 waterworks extension bonds of Sept. 1 1918, Nos. 24 to 35, incl. 
14,000 electric light extension bonds of Sept. 1 1918, Nos. 27 to 40, incl. 
Both blocks being subject to call Sept. 1 next. 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. Port 
Arthur), Texas—MATURITY—It is reported by the Secretary of the 
Board of Education that the $190,000 444% school bonds purchased by 
H. ©. Burt & Co. of Houston on May 24 out of a total issue of $250,000 
offered at that time, at a price of 101.13—V. 140, p. 3759—are due as fol- 
lows: $8,000, 1936 and 1937; $10,000, 1938 to 1945; $5,000, 1946 to 1948; 
$4,000, 1949 to 1953: $5,000, 1954 and 1955; $10,000, 1956 to 1959, and 
$9 .000 in 1960, giving a basis of about 4.37%. 


PORT OF ASTORIA, Ore.—JULY 1 INTEREST PAYMENT TO 
BE MET—Checks for interest due July 1 1935 will be mailed on that 
date. in accordance with the approved refinacing plan, to holders of the 
outstanding bonds of the above port, who have deposited their bonds 
with the bondholders’ protective committee, according to Morris Mather, 
Secretary. ‘Checks for any unpaid balance of interest due under the 
plan on past-due coupons from July 1 1932 to Jan. 1 1935, will be mailed 
simultaneously,’’ he said. 

‘Holders who have not deposited their bonds but who do so before that 
date will also receive the interest due on July 1. and checks covering any 
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or — of interest on past~lue coupons due under the terms 
of the plan.”’ 

The plan, which provided for payment at the rate of 50 cents on the 
dollar of all past due interest coupons up to and including Jan. 1 1935, 
resumption of interest payments at varying rates thereafter, and extension 
of the bonds so that all bonds will be retired by 1963, became effective in 
February 1935. 


POTTER COUNTY (P. O. Amarillo), Tex..-WARRANTS CALLED— 
It is reported that all outstanding warrants of series B and C, up to No. 
C-1189 are being called for payment at the First National Bank in Amarillo. 


PUTNAM VALLEY, PHILLIPSTOWN AND FISHKILL CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. Cold Spring), N. Y.—BOND OFFER- 
ING—Joseph F. Jones, District Clerk, will receive sealed bids until 1 p. m. 
(Eastern Standard Time) on June 8, for the purchase of 100, 4% 
coupon or tered school building and site bonds. They are part of the 
total of $190,000 for which all bids received on — 11 were rejected. 
High bid on that occasion was an offer of 100.63 for 3.90s, submitted by 
J. & W. Seligman & Co. of New York. This was followed by an offer of 
100.623 for 3.90s, tendered by the Manufacturers & Traders Trust Co., 
Buffalo, while other offers for the same coupon included that of 100.37 by 
yocree B. Gibbons & Co., Inc. and 100.318 by A. C. Allyn & Co. of New 


ork. ; 

The block of $100,000 bonds now being offered will be dated March 1 
1934. Denom. $1, . Due March 1 as follows: $4,000, 1944; $8,000 
1945 and 1946; $9,000, 1947 to 1949, incl.; $10,000, 1950 and 1951, and 
$11,000 from 1952 to 1954, incl. Principal and interest (M. & 8. Payable 
in lawful money of the United States at the National Bank of Co Spring 
on Hudson, Cold 8 , or at holder's option, at the principal office of the 
Chase National Bank in New York City. A certified check for $2,000, 
payable to the order of the Board of Education, must accompany each 
proposal. Delievery of the bonds will be made at the Cold Spring institu- 
tion. The bonds are valid and legally binding obligations of the Board, 

yable from unlimited ad valorem taxes on all the taxable real property 
n the district. opinion of Hawkins, Delafield & Longfellow of New 
York will be furnished the successful bidder. 


QUAIL RURAL HIGH SCHOOL DISTRICT, Collingsworth 
County, Tex.—BONDS VOTED—At an election held on May 16 the 
residents, by a vote of 98 to 20 gave their approval to a pro to issue 
$25,000 bonds for additional buildings and equipment. 


RALEIGH, N. C.—BOND CALL—It is reported that Mayor George A. 
Iseley is calling for redemption on July 1, on which date interest shall cease, 
out of sinking fund moneys, a total of $46,000 renee bonds of 1934. 
ag are numbered 1, 3, 4, 6, 9, 10, 15, 16, 18, 20 to 22, 24, 31, 32, 34, 
35, 37 to 42, 44 to 47, 49, 52, 53, 55, 58, 60, 63 to 65, 67, 69 to 76 and 82. 
The holders of the bonds so designated for redemption are Serene, called 
upon to present them at the Chemical Bank & Trust Co. in New York. 


RALPHO TOWNSHIP (P. O. Bloomsburg), Pa.—BOND ELECTION 
—A special election will be held June 18 on a bond issue of $20,000. 


READING SCHOOL DISTRICT, Pa.—BORROWS $200,000—The 
District has sold to local banks $200,000 three months tax anticipation 
warrants carrying 1% % interest. The loan is dated May 29 1935. Partici- 

ting banks are Berks County Trust Co., City Bank & Trust Co., Read- 

gz Trust Co., and Union National Bank. 


RENO, Nev.—BOND CALL—tThe Reno City Council has voted to call 
in $35,000 sewer bonds payable in 1944. 


RENOVO, Pa.—BOND REFUNDING PROPOSED—Refunding of out- 
standing borough bonds to economize by cutting the prevalent 4%% 
interest rate was advanced at the May meeting of the borough council by 
E. L. Bergstresser, chairman of the finance committee. 


RHEINBECK, Ia.—BOND ISSUANCE PROPOSED—-The Town Council 
— notice of its intention to authorize the issuance of $28,000 refunding 
nds. 


RICHARDSON COUNTY (P. O. Falls City), Neb.—REVENUE 
BOND ISSUANCE AUTHORIZED—Governor Cochran is reported to have 
signed a bill permitting this county to issue revenue bonds for the con- 
struction of a bridge over the Missouri River. It is said that the cost of 
the project is estimated at $800,000. Tolls from the use of the bridge would 
be used for retirement of the bonds. 


RICHLAND COUNTY (P. O. Mansfield), Ohio—BOND OFFERING 
—P, 8. Carroll, Clerk of the Board of County Commissioners, will receive 
bids until noon June 17, for the purchase of $40,000 4% road improvement 
bonds. Denom. $1,000. Dated July 1 1935. Principal and semi-annual 
interest (April and Oct. 1) payable at the County Treasurer's office. Due 
$5,000 each six months from April 1 1936 to Oct. 1 1938, incl. Certified 
check for 2% of amount of bonds bid for, payable to the County Auditor, 
required. 

RIPON UNION HIGH SCHOOL DISTRICT, Calif.—BOND ELEC- 
TION—The Board of Trustees have ordered an election to be held on June 18 
to vote on a proposal to issue $28,000 bonds for the purpose of financing 
the construction of a new auditorium and gymnasium. 


ROBERTSON COUNTY (P. O. Franklin), Tex.—-BOND CALL—It is 
stated by Mrs. J. Y. McNutt, County Treasurer, that Precincts Nos. 1 and 
5, acting through the Commissioners’ Court have exercised their option and 
will call for redemption at the Republic National Bank & Trust Co. of 
Dallas, on July 1, on which date interest shall cease, the following 5% bonds 
at par and accrued interest: 

Commissioners’ Precinct No. 1 bonds, divided thusly: Nos. 66 to 
89, and 94 to 100, dated Jan. 1 1913, due on Jan. 1 1953; Nos. 101, 
111, 113, 124 to 130, 132, 141 to 158, 162, 170, 171, 179, 180, 182, 
185 to 193, 195 to 226, 237 to 254, 256, 263, 264, 278 to 290, and 
298 to 300. Dated Jan. 1 1914. 
58,500 Justice Precinct No. 5 bonds, divided as follows: Nos. 1 to 16, 19 
to 28, 32, 33, 37, 44, 47 to 49, 51 to 57, 59 to 62, 65 to 81, 92 to 100, 
dated Jan. 1 1913: also bonds numbered 101 to 110, 117 to 123, 
127 to 129, 133 to 140, 146 to 149, 155, 156, 164 to 166, 189, 190, 
199 and 200, dated Jan. 1 1915. 

All in $500 denominations. 

ROCHESTER, N. Y.—NOTES TO BE OF FERED—Sale of $1,200,000 
for the purpose of renewing notes issued last December in the same amount, 
will be conducted the latter part of June, Comptroller Paul B. Aex has 
annonced. The December notes, which will mature on June 28, were 
issued against 1934 tax delinquency. 

ROME, N. Y.—BONDS AUTHORIZED—A bond issue of $34,000 to 
finance the construction of a fire and police signal system was authorized 
by the Common Council on May 27. 

ROSCOE SCHOOL DISTRICT, Ohio—BOND ELECTION—A pro- 
posal to issue $30,000 school building improvemdnt bonds will be submitted 
to the voters at an election on June 13 

ROYAL OAK, Mich.—-STATE COMMISSION WEIGHS REFUNDING 
PLAN—City officials and representatives of the Bondholders’ Protective 
Committee recently outlined for members of the State Public Debt Com- 





mission the plan whereby the entire bonded debt of the cy is to be refunded 
e 


over a period of 30 years. At the conclusion of the conference, Attorney- 
General Harry S. Toy took the plan under advisement to determine whether 
the State, a large holder oi city bonds, can participate in the program. ge 


RUTHERFORD COUNTY (P. O. Rutherfordton), Tenn.—RE- 
FUNDING BONDS AUTHORIZED—tThe County Commissioners have 
recently authorized the issuance of $96,000 refunding bonds. 


SAC COUNTY (P. O. Sac City) lowa—BOND ELECTION PROPOSED 
—A petition is said to have been filed with the County Board of Super- 
visors calling for an election to pass on the issuance of not to exceed $1, ~ 
000 in road bonds. It is reported that the total cost of the project will be 
$2,003,400, but the county is limited to a debt of $1,400,000. 


SADDLE RIVER TOWNSHIP (P. O. Rochelle Park), N. J.—BONDS 
AUTHORIZED—Township Committee has passed on first reading ordi- 
nances providing for the following: 
$234,000 refunding temporary sewer bonds and assessment notes. 

122,000 refunding temporary water bonds. 


ST. LOUIS, Mo.—CONSTRUCTION OF GRAIN ELEVATOR WITH 
FEDERAL FUNDS URGED—Construction by the city of a 5,000,000 
bushel grain elevator on the Mississippi River front, near the North Mar- 
ket street municipal dock, was urged recently by C. B. Rader, secretary 
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yv the Merchants’ Exchange, appearing before the Board of Estimate and 
ionment. 
and other representatives of the Merchants’ Ti told the 
Board that the proposed elevator would cost about $500, and - 
that the city apply to the Public Works Administration for a $275, 
oan and a $225, grant. Rader said the city could undoubtedly obtain 
a tenant for w yy on a 25-year lease and that the loan could be 
amortized in about years. 

The Mayor, who with the Comptroller and president of the Board 
of Aldermen comprises the Board of Estimate, agreed with Rader that 
construction of a grain elevator would improve St. Louis’ standing in the 

in market. The Board took no action on the ion, however, and 
Rader will prepare a detailed plan for submission to Wayman. 


ST. MARYS, W. Va.—BONDS AUTHORIZED—The common Council 
has passed an ordinance authorizing the issuance of $10,000 water bonds. 


ST. PETERSBURG, Fla.—SUIT INSTITUTED BY BONDHOLDERS' 
COMMITTEE—A St. Petersburg dispatch to the ‘‘ Wall Street Journal’’ 
= my + — the following to say regarding a suit for judgment on bonds 
of the above city: 
~ Bondholders’ refunding committee. noted, Soprouimasey $18,000,000 
in St. Petersburg bonds, instituted a $7, : suit against the City 
of St. Petersburg in the Federal Court at Tampa to reduce past due 
Answer to suit is due June 2. 
authorized a peopemane that —_ 
a 


modification but to reserve rights and options under the agreement and it 
does not wish to deny the cit corresponding rights. Mayor R. G. Blanc 
has declined to comment on the suit. 


SALEM, N. J.—BOND OFFERING—The $9,(00 fire department 
equipment bonds, sale of which was recently cancelled because of a te 7 
technicality—V. 140, p. 3598—are now being offer-d for sale on Jan. 10. 
W. B. Dunn, City Recorder will receive bids until 7:30 p. m. June 10 for 
the purchase of $9,000 fire apparatus purchase bonds, to 0: ar no more than 
6% interest. Denom. $500. Dated July 11935. Due 2,000 yearly for 
three years, and $1,500 yearly for next two years. Bonds may ber ed 
or coupon, at purchaser's option. Cert. check for 10% of bid, required. 


SALEM, Ore.—BOND OFFERING—Sealed bids will be received until 
8 p. m. on June 17 by A. Warren Jones, City Recorder, fox the purchase 
of an issue of $173,000 refunding 1935-C bonds. Bidders to name the rate 
of interest. Denom. $1.000. Dated July 1 1935. Due on July 1 as 
follows: $15,000, 1936 to 1938: $16,000, 1939: $17,000, 1940 aad 1941: 
$18,000, 1942: $19,000, 1943 $20,000, 1944 and $21 ,000in 1945. Optional 

ter 5 years. Prin. and int. payable at the City Treasurer's office. The 
approving opinion of Teal, Winfree, McCulloch & Shuler of Portland, will 
be fernished. Authority: Chapter 156, Oregon Laws of 1933. A certified 
check for 2% of the par value of the bonds, payable to the city, must ac- 
company the bid. 


SALEM, Ore.—BOND OFFERING—lIt is reported that sealed bids will 
be received until 5 Pp: m. on June 24, by A. Warren Jones, City Recorder, 
for the purchase of a block of $1,100,000 water system purchase bonds. 
Due in 30 years, optional in 5 years. (A more detailed report on these 
bonds was given in the proposed bond sale notice, mentioned in these 
columns recently—V. 140, p. 3760.) 


SALT RIVER VALLEY WATER USERS ASSOCIATION (P. O. 
Phoenix), Ariz.—RFC REFINANCING LOAN AUTHORIZED—The 
following is taken from a statement released on June 4 by the Reconstruction 
Finance Corporation: 

‘“‘A loan for refinancing a water users’ association in Arizona, in the 
amount of $10,610,500 has been authorized by the RFC. The association 
Fio G10 a Valley Water Users’ Association, Maricopa County, Ariz., 


SAN ANTONIO, Texas—BOND ELECTION NOT SCHEDULED—In 
connection with our recent report to the effect that the City Council was 
to be requested shortly to call an election for a vote on the repeses issu- 
ance of $500,000 in Texas Centennial bonds—vV. 140, p. 3760— t is stated 
by the City Olerk that no definite action has been taken by the City Com- 
missioners toward holding such an election. 


SAN JOSE, Calif.—BONDS OFFERED—We are informed by C. B. 
Goodwin, City Manager, that $65,000 of auditorium bonds are being 
offered for sale only on a 2.80% basis net. He states that there is no definite 
date of sale, the nds can be purchased at any time. The authorized 
price of 3\%% interest on this issue is considerei too high in the present 
market. ue $5,000 in 1955, and $15,000, 1956 to 1959, incl. 


SAN LEANDRO SCHOOL DISTRICT (P. O. Oakland), Calif.— 
BOND ELECTION NOT SCHEDULED—In connection with the report 
carried in these columns recently—V. 140, p. 3260—to the effect that an 
election might be called in the near future to vote on an issue of school bonds, 
4 s sta had the Superintendent of Schools that no election has been 

as yet. 


SAUGUS, Mass.—VOTERS REJECT BOND ISSUE—The town meeting 
refused, 99 to 16, to authorize issuance of $50,000 bonds for current openess 
so as to keep the tax rate down to last year's figure of $29.80. The finance 
committee figure that the tax rate will have to be increased by $3.25, or 
valuations increased in order to secure additional tax funds. 


SCHENECTADY COUNTY (P. QO. Schenectady), N. Y.—BOND OF- 
FERING—William A. Dodge, County Treasurer, will receive sealed bids 
until 10 a. m. (eastern standard time) on June 10 for the purchase of 

00,000 coupon or registered not to exceed 4% interest series of 1930 road 

rovement bonds. Dated June 1 1935. enom. $1, . Due Dec. 1 
as follows: $25,000 from 1945 to 1948, incl. and $50,000 from 1949 to 1954, 
incl. Bidder is required to name a single interest rate on the issue, expr 
in a multiple of 4 or 1-10th of 1%. Principal and interest (J. & D.) payable 
in lawful money of the United States at the Union National Bank, dchanec- 
tady or at the Chase National Bank, New York City, at holder's option 
Bonds are general obligations of the county, payable from unlimited taxes 
A certified check for $8,000, payable to the order of the county, must 
accompany each poo. Legal opinion of Clay, Dillon & Vandewater 
of New York will be furnished the successful bidder. 

Financial Statement 


The assessed valuation of property subject to taxation in the county of 
Schenectady is $194,979, . The total bonded debt of the county, 
including this issue, is $5,015,000. The total debt above stated does not 
include the debt of any other subdivision having power to levy taxes upen 
=e, or all property subject to the taxing power of the county. 
he population of the county (1930 Census) was 125,021. 
Taz Data 


1931-1932 1932-1933 1933-1934 
$1,335,901.84 $1,277,241.21 $1,173,341.08 
70,633 .04 147,196.81 105,233.39 
2,452.13 ( 


Fiscal Year— 


vy 
Uncollected end of year 
Uncollected June 1 1935 (a) 
a Reassessment included in le of 1932-33. b Reassess 
in levy ~ Tose 38. os eas ment included 
€ amount of county taxes levied for the current fiscal year commenc- 
ing Nov. 1 1934 is $1,421,715.05, of which amount th h 
to date $1,184,215.23. . ay ne ee eee 


SEAFORD, Del.—BOND SALE AUTHORIZED—Action has been 
started to sell a bond issue of $150,000 for a ici 
to the United States Government. a ee oe 


SEATTLE SCHOOL DISTRICT, Wash.—BOND REFUND 
NOT PROBABLE—Iin reference to a recent report that the school Ak bio! as 
Bonds held by the tate Board of Wine can ee ne? gind 5% 

ate Board o nance, . 
be the board y, directors states: a euben W. Jones, etary 

- s not pro 6 that the refunding of any of our outstandin 

vay f ae qpumoees, it being quite doubtful whether we have ieee 


SEDGWICK COUNTY (P. O. Wichita), Kans.—BOND SALE DE- 
TAILS—The $100,000 2 420 poor relief bonds that were purchased by 
the Columbian Securities Corp. of Topeka, at a price of 100.008—V. 140 
p. 3760—are more fully described as follows: Denom. $1,000. Dated 

ay 15 1935. Due $20,000 from May 15 1936 to 1940 incl. Prin. and 
int. (M. & N. 15) payable at the office of the State Treasurer in Topeka. 
Legal opinion of Long, Depew & Stanley of Wichita. Basis of about 2.24%, 
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SEYMOUR SCHOOL DIST., Tex.—BOND ELECTION PLANNED 
—It is re ed that plans are under way for the calling of an election to 
vote on the question of issuing $43,000 oo: building repair bonds. 


SHAWNEE SCHOOL DISTRICT (P. O. Shawnee), Okla.—BOND 
SALE DETAILS—lIn connection with the sale of the $74,118.55 (not 
$70,000) school bonds to C. Edgar Honnold, of Oklahoma City, 
recently in these columns—V. oy 3760—it is stated by the District 
Clerk that the bonds were sold as 48 at par. Dated March 23 1935. 
Due on March 23 as follows: $4,000, 1940 to 1957, and $2,118.55 in 1958. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Hoxie), 
Kans.—BOND SALE—A bonds has been 


urchased 
$1,000. D 1 . Dueon Jul 
1941; $2,000, 1942 to 1947, and $2,500, 1 
int. (J. &J .) payable at the office of the State 
at any interest paying date on or after July 1 1941. 
proved by Long, pew & Stanley of Wichita. 


SHERWOOD, Ohio—BONDS AUTHORIZED—The Village Council has 
passed an ordinance providing for the issuance of $21 ,000 municipal water- 
works mortgage bonds. 

SHOREWOOD SCHOOL DISTRICT NO. 4 (P. O. Milwaukee), Wis. 
—BOND SALE—The $45,000 3% school auditorium bonds offered for sale 
on May 23, as reported in these columns recently—V. 140, p. 3760——-have 
been taken by local purchasers, according to the Superintendent of Schools. 


SIOUX RAPIDS CONSOLIDATED SCHOOL DISTRICT, lowa— 
BOND REFUNDING ARRANGED—Arrangements have been made with 
the ptt ee go Corp. of Davenport for the refunding of $39,000 out- 
standing school bonds. 

SKILLET FORK RIVER OUTLET UNION DRAINAGE DISTRICT 
(P. O. Fairfield), I1l.—BONDS PURCHASED BY RFC—It is stated by 
the District Secretary that $178,618.75 refunding bonds have been pur- 
chased by the Reconstruction Finance Corporation. 


SKILLINGTON, Pa.-—PURCHASE OF WATER PLANT BY BOND 
ISSUE CONSIDERED—-Authority to acquire and operate the property of 
the Mohnsville Water Co. has been requested of the Public Service Com- 
mission by borough officials. An agreement has been reached between 
the borough and the utility company on $387,000 as the price to be paid, 
funds to be raised by a bond issue. 


SMITH COUNTY ROAD DISTRICT NO. 2 (P. O. Tyler), Tex.— 
BOND REFUNDING CONTRACT—It is stated that Garrett & Co. of 
Dallas has made a contract with the Commissioners’ Court for the pur- 
chase of $67,000 3%% refunding bonds, which are to be issued in lieu 
of outstanding 5% bonds, now optional. All of the bonds callable up to 
and including 1935 are in this contract, aggregating $87,000, of which 
$20,000 will be paid off in cash. = 

(A a oy report on this refunding appeared in these columns 
recently V. 146. p. 3760.) 

SOUTH ORANGE, N. J.—TAX REVENUE BOND SALE—4J.S8. Rippel 
& Co. of Newark were the successful bidders for the $125,000 tax revenue 
bonds offered on June 5, naming an int. rate of 1%. Due $50,000 Jan. 10 
and $75.000 Feb. 10 1936. Previously it was reported that the latter 
amount would mature Feb. 10 1937. 


Official Statement (As of May 1 1935) 
Last assessed valuation (1935) of the property subject to the 


taxing power of the village: 
$33 895,798.00 
Personal property 


2,216,785.00 

Bonded debt of the village, including this issue j ; 
Amount of water bonds included in the bonded debt 737,000.00 
Amount of special improvement bonds included in th 

bonded debt 
Sinking fund on hand for bonds other than water bonds or 

special improvement bonds as of Jan. 
Net debt of the village under Chapter 7 

Population—Census of 1930, 13,630. 

The bonded debt of the village stated above does not include the debt 
of any other subdivision having power to levy taxes upon any or all of the 
property subject to the taxing power of the village. 


Statement of Outstanding Tazes 


Uncollected at Close of Balance Uncollected 
Year of Lev May 1 1935 
$917,071 75.92 
27.30% , t 


31.30% 


1 as follows: $1,500, 1935 to 
8 to 1952, allincl. Prin. and 

Treasurer. Bonds optional 
Legality to be ap- 


82,202.26 
2,563 ,625.49 


Taz Levy 
$1,207 ,894.76 é 
1,164,691.34 $318,009.46 
370,870.52 


1,184,691.34 
All prior year taxes 
Five year 
Tax title liens 


SPENCER, W. Va.—BOND SALE—An issue of $10,000 sewage dis 
plant construction bonds has been sold to the State Compensation Com- 
mission at a 4% interest rate. 

It is also stated that outstanding bonds of $25,000 issued several years 
ago, will be re-issued on July 1 at a 4% rate, which is 14% less than the 
bonds are drawing at present. ‘This reduction in the interest rate will save 
the city approximately $400 annually. 

The City Council has sold the new bonds to the First National Bank and 
the Traders Trust & Banking Co., both of Spencer. 


SPRINGFIELD TOWNSHIP, Union County, N. J.—BONDS PASSED 
ON FIRST READING—The Township Committee on May 22 passed on 
first reading two ordinances which po agty that the township may 
$130,000 serial funding bonds and $795,000 general funding bonds. Final 
consideration will be given to the ordinances on June 5. 


STEARNS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 93 
(P. O. Holdingford), Minn.—BONDS VOTED—tThe proposal to issue 
$18,000 4% school addition and equipment bonds submitted to the voters 
on June 3 was approved by a vote of 204 ‘‘for’’ to 137 ‘‘against.’’ The 
bonds, which mature from 1941 to 1956. will be offered to the State. 


STOCKTON, Calif.—-BONDS PROPOSED—The City Council has 
ordered a survey of the city’s streets ae aratory to adoption of a paving 
proarem costing about $4,000,000, which would be financed through a 


nd issue. 

SUFFOLK COUNTY (P. O. Riverhead), N. Y.—TENTATIVE 
OFFERING DATE—The County has set June 20 as the tentative date on 
which bids will be received on an issue of $615,000 bonds for funding and 


other purposes. The amount was placed at $925,000 in our issue of June 6. 


SUMMIT, Ill.—BONDS CONSIDERED—The village of Summit is 
considering the issuance of refunding bonds to take care of its indebtedness. 


SUMMIT, S. Dak.—BOND SALE—The $4,000 issue of refunding bonas 
offered for sale on June 3—V. 140, p. 3598—-was purchased by the First 
National Bank of Wilmot, according to the Town Clerk. Due $500 from 
July 11937 to 1944 incl. 


SUMTER COUNTY (P. O. Bushnell), Fla.—JAN. 11934 ANDPRIOR 
BOND INTEREST PAYMENTS TO BE MADE—The “Wall Street Jour- 
nal’’ of June 6 carried an aritcle on the payment of interest due Jan. 1 1934 
and prior thereto, on bonds of the above county, from which we quote in 
part as follows: 

‘The Board of Administration, Florida, remitted to the Central Hanover 
Bank & Trust Co. on May 20, a total of $194,870, for the purpose of pa 
all Jan. 1 1934 and prior coupons clipped from Sumter County, Fla., 
Countywide bonds, the interest and sinking funds of which are adminis- 
tered by the Board. This payment was made under the terms of a peremp- 
tory writ of mandamus, and was disbursed with the knowledge and consent 
of the Sumter Joumey Refunding Agency. The writ of mandamus provides 
that the coupons shal! only be paid upon presentation by or upon the order 
of the Sumter County Refunding Agency, Chicago, Ill., and that agency 
will not accept any coupons for collection unless the bondholder presenting 
the coupons agrees to accept Sumter County Refunding bonds when the 
same are ready for Cunyery with the unqualified opinion of approvins 
counsel, and also unless the holder of the bonds for whom collection is made 
delivers to the agency for subsequent delivery to the Board of Administra- 
tion and the county, sufficient additional matured coupons to average 
down the interest payments to Jan. 1 1935, to the equivalent of 4% per 
annum from Jan. 1 1932. ; 

“The arrangement is a temporary expedient to afford the county and the 
bondholders all the benefits of the refunding program, involving a tota 
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of $1,703,000 of Sumter County, Fla., Countywide bonds, without an 
actual exchange of bonds, which exchange cannot be accomplished at this 
time due to the legal problems presented by the enactment of the Homestead 
Exemption Amendment. The realtors in the mandamus suit in which the 
peremptory writ was issued, had sued on sufficient securities to impound 
the entire interest and s g fund balance of Sumter County with the 
State Treasurer, and the tory writ represented a compromise of 
this suit wherein the realtors made the funds available to all bondholders, 
but on terms satisfactory to the county.” 


TAYLOR COUNTY ROAD DISTRICT NO. 1 (P. O. Abilene), 
Tex.—BOND REFUNDING APPROVED—At a recent meeting of the 
County Commissioner’s Court, an order was passed refund ,000 in 
bonds of rnad district No. 1, at 4%. due from one to 10 years. yments of 
$3,000 for the first five years and $5,000 per year for the remaining five 

ears were a ' ‘These will take the place of bonds due from one to 
years an 5% interest. 


TEXAS—REPORT ON DELINQUENT TAXES—An Austin dispatch to 
the ‘‘Wall Street Journal’’ on June 3 reported as follows on the status of 
we my taxes in this State: 

**More than half of the $141,783,000 of delinquent taxes accruing in Texas 
since 1885 has accumulated during the past two years, according to L. P. 
Gabbard, chief of the division of farm and ranch economics of the Texas 
Agricultural Experiment Station at Coll Station. Classified according to 
‘solvent’ and ‘insolvent,’ about 75% of delinquent taxes are of the solvent 
class and 25% of the insolvent,’’ Mr. ee out. 

“During the past 50 years, we have collec about 45% of the solvent 
class and only 8% of the insolvent class, the first instance a very poor 
record and the latter a deplorable failure,”’ he said. 

“From a complete survey of tax EY on farms,’’ Gabbard states, 
“in 120 selected counties for the period 1928 and 1932 inclusive, it was found 
that the number of farms permit to become delinquent annually increased 
from 33,267 in 1928 to 124,192 in 1932. In all there were 364,238 cases of 
delinquencies represented in the five-year period. Of this number subject 
to sale for taxes only 932 tax sales were recorded. The risk of losing the 
farm from a failure to pay the taxes being no ter than this is undoubtedly 
a cause of the failure to pay. Ninety counties out of 119 showed ‘unknown’ 
delinquent acreage ranging from 1 to 50% of all the delinquencies.” 


TEXAS (State of)—BOND OFFERING—Geo. H. Sheppard, Secretary 
of the Texas Bond Commission will receive bids until 10 a. m. June 14 
for the purchase of $2,000,000 relief bonds, to bear int. at a rate not to ex- 
ceed 4%. Dated April 1935. Int. payable eA on April 1 

= F tg? oe! on April 1 as follows: $221,750, 1936; $227,750, 
1937; $237.750, 1938: $245,750, 1939; $254,750, 1940; $262,750, 1941; 
$269,750, 1942, and $279,750, 1943. Certified check for 1% of amount of 
bonds bid for, payable to the State Treasurer, required. Bonds are offered 
subject to the legal opinion of the State’s Attorney-General and of Clay, 
Dillon & Vandewater of New York. 


THIEF RIVER FALLS, Minn.—BONDS VOTED—At the election 

held on May 28 the GA menage of issuing $60,000 bonds to finance the 

urchase of additional power plant equipment carried by a vote of 574 to 
41. P. A. Pederson is City Clerk. 


TOLEDO, Ohio—BOND OFFERING—C. H. Austin, Director of 
Finance, will receive sealed bids until 12 m. (Eastern Standard Time) on 
June 25, for the purchase of $2,450,000 44% indebtedness liquidating 
bonds. Pr s will be used to pay off the entire outstanding floatin 
indebtedness of the city, including $880,000 of scrip. Bonds will be da 
June 15 1935. Denom. $1,000, or in such other amount as may be deter- 
mined by the Director of Finance. Due Dec. 15 as follows: $272,000, 
1937; $273,000, 1938 and 1939; $300,000, 1940; $310,000, 1941; $322,000, 
1942 and $350,000 in 1943 and 1944. Bidders may name an interest rate 
other than 444%, although such rate must be expressed in a multiple of 
4% of 1%. Interest payable J. & D. The bonds are payable from taxes 
levied within tax limitations. A certified check for 1% of the bonds bid 
for, payable to the order of the City Treasurer, must accompany each 
proposal. Successful bidder may obtain the legal approving opinion of 
Squire, Sanders & Dempsey of Cleveland at the expense of the city. Delivery 
of the ds will be made at the office of the Finance Director, 108 Cherry 
Street, ledo, upon payment therefor. 


Financial Statement 
Assessed Valuation: Real estate, public utility, general per- 


sonal for year 1934 
1931 1932 1934 
27.4 25.8 26.6 21.6 
11.82 10.57 11.366 9.6766 
Tax Lev Collection 
751 
4,547,072 
3,856,805 





$389,818,000 


Tax levy —total mills 
City portion 


1934 (partial! collection of first half) 1,723,745 
Bonded Debt: 


General obligations bond $27 ,857 500.00 
Special assessment bond 75,944.95 


ie 





Total gross debt O28 fee aan oe 


Less: Sinking fund cash and investment 1,549,067 


Net Bonded Debt )including this issue) $27 ,240,377.95 

The City of Toledo, Ohio, has refunded all matured bonds as of December 
15 1934 and has paid all 1935 principal and interest obligations to date. 

The proposed issue is for the poe of paying all] the outstanding float- 
ing debt. This issue is secured by a levy within the 10-mill limitations and 
also the outstanding delinquent taxes due the City of Toledo, Ohio. 


TORRANCE, Calif.—BONUS AUTHORIZED—It is reported that the 
City Council has authorized the issuance of $125,000 water bonds. 


TROY, N. Y.—BORROWING AUTHORIZED—On May 26 the Common 
Council passed an ordinance authorizing the issuance of $300,000 certifi- 
cates of indebtedness in anticipation of tax collections, to pay current debts 
and expenses of the city. 


TOULON TOWNSHIP, Stark County, IIl.—BONDS VOTED—It is 
reported that a proposal to issue $20,000 road bonds was recently approved 
y the voters. 


TRUCKEE SCHOOL DISTRICT, Calif.—BOND ELECTION—An 
election will be held June 7 for the purpose of voting a $22,000 bond issue 
for erection of schoo] buildings. 

TUSCALOOSA COUNTY (P. O. Tuscaloosa), Ala.— BOND SALE— 
On June 1 the $25,000 issue of refunding bonds offered on that date, as 
reported in V. 140, p. 3430, was awarded to the City & First National 
Banks, of Tuscaloosa, at a 4% interest rate for a price of 97.55, a basis of 
about 4.17%. Dated July 1 1935. Due $1,000 1946 to 1960 and $2,000 
1961 to 1965. Other bidders were: 

7 es 


Name— 
Millhouse, Gaines & Mayes, Birmingham ---- af 
Walkins, Morrow & Co, Birmingham 96.45 
King & Co, Mobile 
Steinan Bros, Birmingham 
J. Mills Thornton, Montgomery 
Nord-Sterne & Co, Birmingham 
Marx & Co, Birmingham 
Equitable Securities Co., Nashville 
Weil & Roth Irvin, Cincinnati, Ohio ; 

UDALL, Kan.—BOND OFFERING—Sealed_bids will be received until 
7.30 p. m. on June 11 by H. C. Ferris, City Clerk, for the purchase of a 
$7 .000 issue of water works improvement bonds. Dated July 11935. Due 
$700 from July 1 1936 to 1945, inclusive. Bids will be received on interest 
rates of 3,344,3%.3% or 4%. A certified check for 2% of the bid is required. 
These bonds are offered subject to their rejection by the School Fund Com- 
mission as provided by law. 

UNICOI COUNTY (P. O. Erwin), Tenn.—BOND REFUNDING 
CONTEMPLATED—Plans are said to be under way to refund the entire 
debt of the above city and county. It is expected to issue refunding bonds 
which will mature in 25 years, with sinking funds to created annually 
which will be used for calling and retiring the bonds as occasion requires. 
It is reported that the new bonds will bear interest as follows: 344% for 
the first three years, commencing July 1 1935; 44% % in the next five years, 
and 6% for the remaining 17 years. 

UPPER MARLBORO SCHOOL DISTRICT, Md.—BOND SALE 
AUTHORIZED—The School Board has recently authorized the sale of 
$165,000 school bonds to the Public Works Administration. 
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UTICA SCHOOL DISTRICT NO. 60 (P. O. Utica), Neb.—BOND 
SALE DETAILS—We are informed by the District Secretary that the 
$28,000 wo bonds purchased by the Greenway-Raynor Co. of Omaha 
—V. 140, p. 3761—were sold as 3s at par. Coupon bonds dated June 1 
1935. Due $2,000 from June 1 1936 to 1949, incl. Opes on any inter- 
est paying date after five years. Interest payable J. & D. a 


» VALLEY TOWNSHIP, Stark County, I1l.—BONDS VOTED—News 
reports state that the issuance of $38,000 road bonds has been approved. 


VANDERBURG COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING PLANNED—lIt is repor that action will taken some time this 
month by the County Commissioners and the County Council to advertise 
for bids on a $300, county poor relief bond issue to mature in 10 years. 


VERNON INDEPENDENT SCHOOL DISTRICT, lowa—BONDS 
VOTED—tThe voters of the district have approved a posal to build a 
school house for $10,000 and issue bonds if necessary. 


VIRGINIA, State of—CERTIFICATES OFFERED FOR INVEST- 
MENT—lIt was stated on June 3 that a group composed of the First Na- 
tional Bank, Beet. Stuart & Co., Inc., and Darby & Co. are offeri 
new issue of $1, ,000 Commonwealth of Virginia 2% certifi 
indebtedness dated July 1 1935 and due 1945 priced to yield 1.85%. 
certificates are to be issued to refund outstanding certificates of inde 
and will be valid a obligations of the Commonwealth for the —— 
of principal and interest, of which the full faith and credit of the Com- 
monwealth will be pledged. The certificates are legal for savings banks in 
New York, Massachusetts and other States. 

The following is a complete list of the bids received: 





Net Int. Cost 
to State Over 
Life of Issue 
$192,601.00 

193 584.85 


Bid 
$1,007 399.00 
1,006 415.15 


Bidders— Rat 
First Nat. Bank, N. Y.: Halsey, Stuart 

& Co. and Darby & Co 2% 
Scott & Stringfellow and Miller & ntoent™ 


terson, Inc 

The Richmond Corp.; Phelps, Fenn & 
Co.: Mercantile mmerce Bank & 
Tr. Co. and R. W. Pressprich & Co._.2% 

The National City Bank of New York: 
Roosevelt & Weigold, Inc., and Union 
Trust Co. of Maryland 2% 

Shields & Co.: B. J. Van Ingen & Co., 
Inc.: Morse Bros. & Co., Inc.; The 
Wells-Dickey Co., and Bioren & Co..2% 

State Planters Bank & Trust Co.: Na- 
tional Bk. of Commerce, Norfolk, and 
Northern Trust Co., Chicago 

Bankers Trust Co.: Estabrook & Co.; 
First of Michigan Ne ag Hannahs, 
Ballin & Lee, and Fred’k E. Nolting, 


1,006,177.00 193,823.00 


1,005,100.00 194,900.00 
1,002,691.90 197,308.10 


1,002,270.00 197,730.00 


198,210.00 
209,263.00 


1,001 ,790.00 

Trust & Savs. Bank, Chi 1,015,737 .00 
Lazard Freres & Co., Inc.; Stone & 

Webster and Blodget, Inc.: Newton, 

Abbe & Co., and Fenner & Beane__..2%% 
Goldman, Sachs & Co., New York: 

L. F. Rothschild & Co., New York, 

and Eastman, Dillon & Co., N. Y..-2%% 
Chemical Bank & Trust Co.; Blyth & 

Co., Inc.; F. 8. Moseley & Co.; 

Equitable Securities Corp., 

F. W. Craigie & Co 

B. Smith & 

Boston Corp.: G. M.-P. Murphy & 

©o. and Alex. Brown & Sons 
Lehman Bros.: J. & W. Seligman & Co.: 

Graham, Parsons & Co. and Hemp- 
viret 2 th National Bank and 

rst erchants Nationa ank an 
one pea 5 poms. maanae. no SIG % 1,004,645.60 220,354.40 
Mason-Hagan, Inc.: e Chase Nat. 

Bank and Salomon Bros. & Hutzler..2%4% 1,004,090.00 220,910.00 


™ WALLINGTON, N. J.—BONDS PASSED ON FIRST READING—The 
Borough Council has passed on first reading an ordinance which provides 
for the issuance of $477,730 refunding bonds. @The ordinance comes before 
the Corneil for final passage on June 4. Py ey Yi = 

aa... 


WATERTOWN, N. Y.—BOND OFFERING CONTEMPLATED—City 
Treasurer Perley B. Dorr informs us that an offering of bonds will probably 
be made during July or August. The amount of the sale has not as yet 
been determined, 


WAUSEON, Ohio—BOND SALE—The issue of $5,000 coupon inter- 
cepting sewer bonds offered on May 25—V. 140, p. 3263—-was awarded to 
Seiler, Car ter & Rouse of Toledo at 4% interest for a premium of $30, 
equal to 100.60, a basis of about 3.90%. Dated May 1 1935. Due $500 
yearly on May 1 from 1937 to 1946 incl. 


WELD COUNTY SCHOOL DISTRICTS (P. O. Greeley), Colo.— 
BONDS CALLED—The County Treasurer is reported to have called for 
payment on May 16 a block of $10,000 bonds of School District No. 32, 
numbered from 3 to 12. Denom. $1,000. Dated July 1 1924. 

It is also said that various school district general fund and special fund 
warrants are being called for payment on June 16. Payable at the office 
of the County Treasurer. 


WEST JERSEY TOWNSHIP, Stark County, IIl.—-BONDS VOTED— 
The township has voted to issue $25,000 road bonds, it is stated. 


WEST VIRGINIA, State of —BOND OFFERING—Sealed bids will be 
received until 1 p.m. (Eastern Standard Time) on June 10, by Governor 
H. G. Kump, for the purchase of a $2,240,000 issue of Virginia debt refund- 
ing bonds. Interest rate is not to exceed 3%, stated in a multiple of 4 or 
1-10th of 1%. Not more than one rate will be considered in any one bid. 
Dated July 11935. Due $560,000 from July 1 1936 to 1939 incl. Principal 
and interest (J. & J.) payable in lawful money of the United States at the 
State Treasurer’s office, or, at the option of the holder at the Chase Na- 
tional Bank in New York City. Coupon bonds in $1,000 denominations 
convertible into ~~ registered bonds of $1,000 and $5,000 denominations. 
Bonds cannot be sojd at less than par and accrued interest. Delivery will 

made in New York City, on only 1. Interim certificates will be furnished 
purchasers. Legality approved by Caldwell & Raymond of New York 
City, the purchasers required to pay the fee for such approval. A certified 
check for 2% of the par value of the bonds bid for, payable to the order of 
the State, must accompany the bid. 

Financial Statement 


1,015,380.00 209,620.00 


1,015,230.00 209,770.00 


1.013,090.00 211,910.00 


1,012,099.00 212,901.00 


1,005,790.00 219,210.00 


Assessed valuation 1934 $1,734,892,212 
Bonded Indebtedness— 

a 1919 Virginia debt bonds (original issue $13,500,000)--- 3,372,300 

b State road bond 79,817,000 

c State refunding bonds 4,500,000 


Total bonded indebtedness—not including this offer.... $87,689,300 

a $675,000 required to be retired annually, beginning in 1919. b Issued 
pursuant to the Good Roads Amendments to the Constitution and payable 
serially, last maturity July 11959. oc Payable serially $250,000 each year, 
last maturity June 1 1953. 

The State has outstanding notes as follows: 


Issued for general revenue anticipation purposes, due June 30 





600,000 
700,000 


$1,300,000 


Population: 1920 census, 1,463,701; 1930 census, 1,728,510. 

These bonds are issued under authority of an act of the Legislature 
passed at a regular session held in the year 1935 on March 7 1935, known 
as House Bill No. 394, in part as follows: 

‘*To secure the payment of this bond, principal sum and interest, when 
other funds and revenues sufficient are not available for that purpose, it 
is agreed that the Board of Public Works of the State of West Virginia 
shall annually cause to be levied and collected an annual State tax on all 
property in the State, until said bond is she f paid, sufficient to pay the 
annual interest on said bond and the principa sum thereof within the time 
this bond becomes due and payable.’ 


Issued for general revenue anticipation purposes, due Oct. 1 








The proceeds from the sale of these bonds will be used, ther with other 
funds peoreet ® _ ol. og for tabi purpcse of retiring t av +r A. of 
irginia debt —— escrow a 
: oo aeaee = issuing of bonds will not increase the Souaen 
ess of the 
Be 225 of t 5 of — 1919 Virginia —~ 9 bonds were = in escrow by the State 
mo to be exchanged for Virginia deferred certificates which 
Any bent ai daneaten with the Commonwealth of Virginia prior to April 
1919, in order that the State of West Virginia may have the benefit of such 
Virginia deferred certificates as may have been lost or destroyed. At the 
present time $452,600 remain in escrow, having not been mye, <a = alt h 
eligible for exchange since 1919. The law seovides pay opts & the bon 
remainin fon ene’ and uncalled for on Jan. 1 1939 l be conclusively 
have been lost or destroyed and shail be immediately canceled 
be the State of West Virginia. 
$452,600 of the $3,372,300 Virginia debt bonds are held in escrow by the 
etace of West Virginia. All of the remainder outstanding has been called 
for payment July | 1935. 


WHARTON COUNTY (P. O. Wharton), Tex.—-BOND ELECTION— 
The Commissioners’ Court is reported to have called a county-wide election 
on June 22 to vote on the issuance of $2,940,000 of lateral road and drain- 
age structure bonds. It is said that about $690,000 of the issue would be 
used to retire outstanding bonds. 


WINSTON-SALEM, N. C.—BOND ISSUANCE AUTHORIZED—The 
Board of Aldermen is said to have passed an ordinance Hy + we authorizin 
the issuance of a total of $420,000 in bonds, divided as follo $200, 
yon $290,000 general, $105,000 equipment and $25,000 public building 

nds. 

WOODWARD, Okla.—BONDS APPROVED—The Attorney-General 
recently gave his approval to a $16,500 park bond issue, it is reported. 


WINTERSET. lowa—BOND CALL—O. E. De Mar, City Clerk, an- 
nounces that $36,000 4% % refunding bonds dated Jan. 2 1929 are being 
called for retirement on Ju fy 1 next. 


WYANDOTTE, Mich.—-BOND ag a city is calling for redemp- 
tion all outstanding bonds, totaling $615, 


YAMHILL, Ore.—BOND SALE—The oon 000 issue of refunding bonds 
offered for sale on May 24—V. 140, p. 3600—was awarded to the Universal 
Bond & Mor e Corp. of Portland, as 4s, at a price of 100.081, a basis of 
about 3. 98 7% ated May 11935. Due from May 1 1936 to 1945. This 
bid did aoe include the furnishing of legal approval. 


YOUNGSTOWN, Ohio—BONDS PROPOSED—It is 
Mayor Mark E. Moore has asked the City Council to cuthell 
ance of $100,000 bonds to keep the city's oe open. 


CANADA, Its Provinces and Municipalities. 


CALGARY ,?Alta.—70 FINANCE BOND MATURITY—tThe city has 
$1,133,807 bonds maturing on June 15, including $639,000 held in the 
sinking funds. A bank loan will be necessary to meet the balance of 
the maturity, it is said. 


DRUMMONDVILLE, Que.—BOND SALE—The $33, 44 44 % coupon 
bonds offered on June 4—V. 140, p. 3762—were awarded to Beaubien 

Co. of Montreal at a price of 101. 16, a basis of sbant rs 37%, Dated 
May 1 1935 and due ae in 20 years. Gairdner & Co. of Toronto, in 


that 
ze the issu- 





addition to bidding 99.586 for 4\%s, submitted an alternative offer of 98. 18 
for 43, which was rejected as the ‘eall for tenders made no provision for 
optional offers. 
Bidder— 

Dominion Securities Corp 
Ernest Savard, Ltd 

Banque Provinciale du Canada 
Mead & Co 


Other bids for 44s were as follows: 


EAST WINDSOR AND FORD CITY, Ont.—PROTECTIVE COM- 
MITTEE FORMED—Holders of a substantial amount of debentures of 
the City of East Windsor and(or) Ford City and East Windsor and(or) 
Ford City Roman Catholic Separate School Board have requested the 
undersigned to act as a committee for the purpose of safeguarding their 
interests as debenture holders. The committee have issued a circular 
to all known debenture holders requesting them to deposit their debentures, 
and pointing out the importance of prompt action and outlining the terms 
of the deposit agreement. Copies of the committee's circular and form 
for depositin - debentures can be obtained by communicating with the 
de sita oronto General Trusts OCorp., at ong 5 of its offices, particu- 
larly: 25: ’ Bay St., Toronto; 210 St. James St ontreal; 346 Quellette 
Ave. Windsor; 283 Portage ‘Ave., Winnipeg; Sth Avenue Ww est, Cal 
cor. Seymour & Pender ts., Vancouver, or with the Secretar the 
committee, T. D. Delamere, 10 Adelaide St. East, Toronto. Tembers 
of the committee are: G. F. England, London, C hairman: T. Brassard, 
Montreal; T. D. Delamere, Toronto; HH. D. MacKeen, Toronto; Hector 
Menard, Ottawa; L. A. W inter, Toronto. 


GUELPH, Ont.—PROPOSE 
asked the Ontario Municipal Board J Tn ale to issue $231, "808 oe 


MONTREAL, Que.—TO BORROW $12,500,000—The city plans to bor- 
row $12,500, 000 on a po evi basis for the purpose of effecting payment 
of a similar amount of obligations maturing shortly. The loans to be met, 
it is understood, will be the Treasury bill issue of $6,066,500 maturing 
June 15 and now placed in London; and all or part of the issue of August 
last for $6,731,291, required to meet the revenue deficit for 1934-35 and 
now in the hands of the bankers. This latter loan forms part of the $30.- 
000,000 overdraft the city has with the Bank of Montreal and la Banque 
Canadienne Nationale, covering advances of all kinds during the past 

mon 


NEW WATERFORD, N. S.—BOND ELECTION—The ratepayers will 
be asked to authorize an issue of $52,500 sewer, school and other purposes 
nds. 


NOVA SCOTIA (Province of)—BIDS REJECTED AT RECENT 
BOND OFFERING—The following are the tenders which were rejected 
at the recent offering of $3,700, 3% refunding bonds, due June 1 1950 
—V. 140, p. 3762: 

Rate Bid 


Bidder— 
~~ ay, Montreal; McTaggart, Hannaford, Birks & yorten: Hanson 
, Inc.; Royal Securities Corp.; Harrison & Co.; F W.K 
96.32 


& "Oo 
Wood, Gundy & Co.; A. E. Ames & So., Ltd.; Dominion Securities 
Corp.; Eastern Securities Corp.; Royal Bank of Canada; Canadian 
Bank of Commerce 5 
, Mills, Spence & Co.; Bell, Gouinlock & Co.; McLeod, Young, 
reir & Co.; Irving, Brennan & Co.; Bank of Nova Scotia; Dominion 


ONTARIO (Province of)—-BOND OFFERING—Premier Mitchell Hep- 
try will receive sealed bids until noon on June 12 for the purchase of 
,000,000 non-callable bonds, procends of which will be used to refund 
ne unemployment relief obligations. The offering will include: 
$5,000,000 244% bonds, due in five years. 
5,000. ‘000 2 2% % bonds, due in 10 years. 
5,000,000 3% bonds, due in 15 years. 


In announcing the offering, Mr. Hepburn stated that he had conferred 
with New York investment bankers on the possibility of refinancing in this 
market an additional $59,900,000 of provincial obligations, bearing an 
average interest rate of 5.0164%, maturing this year. He hoped to effect 
the refunding, he added, by selling low interest rate short-term Treasury 
bills. The result of the sale of the $15,000,000 bonds on June 12 will be 
viewed as a test of the reaction of Canadian banking circles to the attitude 
pone aed » o— Pdatapt nag, i | peree i respect to the repudiation of 

n e ydro-Electric Power 
ye ll ey er Commission and private 

ADDITIONAL OFFERING DETAILS—The $15,000,000 
(registerable as to $5,000,000 bonds, bear date of June 15 1935 sand "will 
pacure as follows: 000 2 4s, due June 15 1940; $5, 2 4s, due 

2+ 1945, and $5,000,000 3s, due June 15 1950. Principal and interest 
D.) will be payable in lawful money of Canada at the Banking Agents 

of the Treasurer in the cities of Toronto, Sm vhariottetown, St. John, 
Montreal, Ottawa, Winnipeg, algary. Vancouver and Victoria’ 
Bids may be for the whole amount offered 2 and separated as to each maturity, 
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maturit A certified check for 
be for the amount of each y. aint A 


ot th each pro 
terest to date of payment to be_made 


ymen bonds with accrued in 
hah omar Janie ab ep Penvinaad 1 Treasurer's office on June 28. 


ONTARIO (Province of) —PLANS REFINANCING OF DEFA ULTED 
——y = defaulting Ontario munici 


or interest payments are slated for a dow 
to the Toronto “Globe” of June 1, which 


ports: 
“At an early date, it was learned yesterday, the Department of Mu- 
nicipal Affairs will tackle ry carry through the 37 of refinancing the 
municipalities on a new bas 
“The refinancing probiem ‘has been out of the Queen's Park limelight 
for three months. word on the subject came from the supervisors 
under Thomas Bradshaw. ‘They recommended in Fe the cancella- 
tion of part of the “pep ra) wing L four Border City municipalities =— 
a reduction of interest and payments in other towns. 
to be accompanied by strict ncial control. 

‘*‘Where the ee will from this starting point has never 
been officially announ Some financial rearrangements are necessary 
to implement their a that the debts of the defaulting municipalities 
would be refinanced before Jan. 1 1936. The attitude generally 
at Queen's Park is that the municipalities most seriously in default cannot 
pay all their debts and will be given some relief.” 


rag ee Sask.—SURPLUS EARNINGS OF SINKING FUND—The 
sinking fund trustees have turned over to the city $817,000 of surplus 
earnings. in addition to this, the trustees have built up an investment 
reserve and deferred profit totaling $388,000 which is held in the fund. 


SHERBROOKE, Que.—BOND SALE—The issue of $80,000 bonds 
offered on June 3—V. 140, p. 3762—was awarded to Nesbitt, Thomson & 
©o. of Montreal as 3s, at Po6. 575, a basis of about 3.90%. Due serially 
in 20 years. Bids on the loan were aa follows: 4 
McT t Hannaford Birks & Gordon, Ltd__- 99. 

Royal 

Ww.c. 

Gairdner & Co 

Bank of Montreal ant A. E. Ames & Co 
Nesbitt ae & 

.  S 





Dominion Securities Corp 

I i i i 94.19 

Ban ue Canadien Nationale; Ernest Savard Ltee 94.77 
ccepted bid. 


SUMMERSIDE, P. E. 1.—BOND SALE—The $33,000 4% jegreremans 
bonds offered on May 31—V. 140, p. 3762—were awarded t 

& Co. of Toronto at a price of 100.17, a basis of about 3s. 98%. 
from 1 to 15 years. 


SYDNEY, N. S.—NEXT BOND MA oe, IN 1938—The city has 
no bonds maturing until 1938, in which comes due. The city 
already has cash in the bank to meet th  nbeartey It is understood that 
the city a not contemplate sale of any new bond issues in the next few 
years. It has never refunded an issue of maturing bonds. 

~vaney 1935 tax rate is 42 mills, a reduction of 3 mills from the 1934 
rate e city has benefitted materially from the increased activity in 
the coal and steel industries in the vicinity. 


TORONTO, Ont.—BOND SALE—The $2,900, “ bonds offered for 
sale on June c¥, 140, p. 3762—were awarded to F. W. Kerr & Co. of 
Toronto as follows: 
$2,275,000 2%% city bonds, due serially from 1936 to 1940, incl. (average 

maturity about three years), at 100.92, a basis of about 2.18% 

§25,000 214 Zo Toronto Harbor Commissioners’ bonds, due June 1 1940 

and “guaranteed by the City of Toronto, at i100. 17, a basis of 


about 2.46%. 
Each issue is dated June 1 1935. Denom. $1,000. Coupon bonds, 
ea & to principal. Bonds and interest are payable in Toronto. 
vedios headed by the Bank of Montreal submitted the next best 


bids, “offering 100.45 for the city bonds and 100.14 for the harbor bonds. 
Other bids were: ma 
i 


Bidder— $2,275,000 $625,000 

Bank of Montreal; Fry, Mills, Spence & Co., Ltd.; 
McLeod ek: Weir & ~*. Ltd.:; Bell, Gouinlock 
& Co., Harrison Co., Ltd.: McTaggart, 
Hanniford, Birks & mk Ltd.:; - Hanson Bros., 
Inc.; C. H. Burgess & Co., Ltd 

Bank of Nova Scotia; Bank of Toronto; R.A. Daly & 
Co., Ltd.; Cochran, Murray & Co., Ltd.: Dyment, 
Anderson & .o.; Griffis, Palrchonsis & Norsworthy, 
Ltd.; Matthews & Co.; Midland Securities Corp., 
Ltd.: Flemming, Denton & Co. ; J.L. Graham & Co. 

A. E. Ames & Co. Litd.; Wood, Gundy & Co., Ltd.; 
Royal Bank of C Janada: Dominion Bank 

—"* Securities Corp., Ltd.; Royal Securities 

, Ltd.; y* wees Bank of Commerce 
Mead & Co., 


VANCOUVER, B. C.—MAYOR PLANS NEW CONFERENCE ON 
DEBT CONCESSIONS—Holders of city bonds will be summoned some 
time in June to another meeting at which they will be asked to accept a 
refunding ee at lower interest rates, Mayor G. G. McGeer announced 
May 3l. he refunding proposal, designed to bring taxpayers relief from 
a load of $5,539,000 in annual fixed charges for interest and sink fund, 
will be patterned after a plan advised by Vancouver members of the ritish 
Columbia Legislature at the last session, the Mayor said. 

Details have not been completed, he ‘added, but the plan was under- 
stood to urge the bondholders to accept new debentures replacing the 
$71,000,000 worth now outstanding, at a substantially lower interest rate: 
that maturity be set 25 years hence instead of at present varied dates as 
late as 1970, and that during the present period of financial difficulty 
the city be excused from making sinking fund instalment but commit 
itself to building up the fund in the remainder of the 25-year period to 
meet the principal in full. 

At a meeting here in February bondholders refused to accept Mr. 
MacGeer’s demand for a straight interest reduction to 3%, pending a 
readjustment of the city’s taxation rights and service obligations. 


WINDSOR, Ont.—BONDHOLDERS OF MERGED CITIES URGED 
TO PROTECT INVESTMEN TS—Bondholders of the four municipalities 
to be mer into the greater city of Windsor, Ont.—Walkerville, East 
Windsor, ndwich and Wirdsor—-will soon be organized to protect their 
interests in connection with the financial arrangements for the amal- 
gamation, ‘““The Financial Post’’ understands. 

Windsor bondholders are in receipt of a letter from their committee 
“‘essential’’ and requesting deposit 


urgess 
Due in 


Rate 


99.61 
98.577 


98.079 
No bid 


100.41 


pe oe ag that protective action is 
oO nds 
Bondholders’ committees for the other three municipalities are agg 
to take action similar to that of the Windsor committee, accerding to 
eee obtained from large bondholders by ‘‘The Post.’ 
Letter Urges Action 
, The letter to Windsor and Windsor R. C. Schools bondholders, 
n part: 

“Recent events and legislation providing for the amalgamation of Windsor 
and other municipalities following the inquiry of the Royal Commission 
in that behalf, have led the committee to believe that it is essential that 
the debenture holders take steps to protect themselves. Accord Ad 
the committee has concluded that it is of the utmost importance to 
benture holders that they place themselves in the position of having quick 
action taken on their behalf. To that end, debenture holders are 
to deposit their debentures with the committee under the terms of the 
deposit agreement. This wili clothe the committee with power to act. 

‘The expenses of the committee are not expected to be large and will 
be definitely limited to a maximum of 1% of the amount of debentures 
deposited. The members of the committee will continue to serve without 
remuneration.’ 


states 





